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GENERAL BUSINESS

says

Moscow profits

violated

controls

up by

a third
FlesiAeat Ronald -Reagan - ex-'

serious concern over the
Union’s failure tocompty

with pastannrcontrolohBgatioaa
and Mwn,niliiM*«i6=i gtafing .that

comptiance is “fandamental
,to -flue

anna control process.? .

Mr Reegan’s comments came fix a
letter to Congress : attached to a
king-awaited report by an indepen-

dent advisory committee, which
studied Soviet compliance wifli

arms control agreements over the.

pastYSyears.

;

An unclassified version of there-'

jport was released after pressure
from the Pentagon and rightwing-

ers, who argue that it proves the

seed for tough verification require-

ments in any future agreement
with the Soviet Union. Page

5

Archbishop charged
Rcanmx CaflinBe Archhislx® Denis

Hurley- of Durban was summoned
to appear in courtTater this month
to free charges under South Afri-

ca's. Police Act, for criticising a po-

lice aranter-mstogenxyonit operat-

ing in Nu&ibiA

Iceland deadlock
Iceland’s political crisis deepened

•when folk* between toe Govern-

ment and the public sector union.

11,000 of whose membershavebeen
on strike for a week, readied dead-

lock. Page20

Jordan etccord.
Jordan and Egyptagreedto form a
joint Prime Mjnigterial committee

to .impfemeat a programme of co-

operation in aH fields, -ft- was an-

nounced at theendofamsft to Jot-

dan hr iEtojrtiwi T^erfdent Hbsni.

MubaraJcKarifer repmtpRjc%

President Josfe Jfopotecna Duarte of

H Salvador.-duB to mwt guaraiRa

IBauCKs IW JRH*OGT*«W>’Utt muuu^r,

ruled outpowefrs&axfatfwifothe re-

bels, saving “power springs from
tbeballoh ncdfoielJuHrf.' Page 5

Chileans freed

Seven ChUean oppooitioo leaders

were reteesedafter24 hours inpris-

on when President Augosto Pino-

chetdecidedto drop chafges arising

from a protest against'ffie military

Government lastipontix 5

Nobel Czech
HinppHyni <WKnStovak poet Jaros-

lay Sdfcrfhas won tb&:W®4 Nobel

as cbninnanof the

CreAm^vak Writmv Union after

tire Soviet-led invasion in 1968,

which he condemned. Pages

PR talks resume .

A peace formula put to the UK min-

ers’ union yesterday was accepted

as & basis for talks on ending, the -

31-week-old dispute- The coal board

refused to agree- to it, however, dur-

ing,talks at the offices uf Acas, the

conciliation service. Talks continue

today. Page 12 •
.

Senate clears U.$.

The IIS. Senate IntdDgmxce Cmn-
mittee said it had found no evi-

dence to support altegatians that

US. military or intefiigencB offi-

cials supported right-wing death

sqiiads in El Salvador. . .

Businessmen Indicted

Five businessmen in Chicago were
indicted on federal Charges of com
spjring to sell millions of dollars o£

military parts to lam.'

Cyprus ports reopen
Ports in Cyprus returned to normal

after government mediation ended

a four-day strike. by truck drivers

who move goods insideport areas.

HONDA MOTORS boosted group

net profit 33.7 per cent to Y58bn
($2343m) in the six months to Au-

- gust 31, after a 12.4 per cent growth
in rates to Yl.346.4bii.

- Directors said the fall in the val-

ue of foe yen »ga»n<* the dollar

aided the result The company's
exports to the US. are expected to

expand in .the current 'fmanoaf
year. Page 21

WALL STREET: The Dow Jones ia-

; dustrial average closed up 535 at

148338. Section III

LONDON equities reflected interest

rate hopes. The FT Industrial Ordi-

nary index put on 33 to 870.6.

Sedhm QI

TOKYO stocks were mixed in slow
Amliwgs 'Die Nikkei-Dow market

average added 2815 to 10,69636.

Section m
DOLLAR gained in f/mdon to DM
3.598 pM 3.0755), SwFr 23475
(SwFr 23375), FFr 9.4925 (FFr

9.425) and Y247.9 (Y2473). On Bank
ofEngland figures, its trade-weigfat-

ed indexwas unchanged at 1423. In

NewYork itdosed atDM 3118, FFr
9.5575, .SwFr 23555 and Y24835.
Page 43

STERLING fen to $1.2255 in Lon-

don, a loss of 75 points. It was also

lower at FFr 1L6125 (FFr 11.6725),

SwFr 31225 (SwFr 31275) and

Y303.75 (¥305.50), but improved to

DM 3.7925 (DM 3.79). Its trade-

weighted faring remained steady at

763. fo NewYork it dosed at$1222.

Page 43

GOU) rose $130 on the London bul-

Bon market to $33935l It also im-

proved in Primkfurt to $33930 and

in Zurich to $33935. In New York

the ContextOcotaber settlementwas
$338.70. pkge 42 . .

>Af££13tIAjSto culj.the tax im itder-

fSt i^ilfouds aui deposits from 73
per cei(t tn 5 per cent as the first

-measure to revive its capital mar-
ket Age44

US. Money supply M-1 rose

to S5483bn in the week end-

ed October 1.

JAPAN’S five leading city commer-
cial banks pten to bx^ with tradi-

tion and make big equity issues at

market prices next Spring. Page28

MANUFACTURERS' Hanover,

fourth largest -US. commercial

bank, increased third-quarter net

earnings to S883m from $88m after

substantial loan loss provisions.

Page 20

MARINE MIDLAND increased

third-quarter profits to $27.7m

(against $283m) and nine-months

earnings to $76.7m ($733m).

THOMSON-CSF: net toss in the

first half was trimmed to FFr 130m

($133m) from $ FFr 278m.

X P. MORGAN, US. banking group,

lifted thiritquarter net earnings by

19 per cent to $120.4m, raising the

nine-month figure to $3701m from.

53333m. Other US. bank results.

Page 21; The rise of Security

Pacific, Page 11

BANK OF ENGLAND confirmed

.
that some public money might have

to be used in the rescue of Johnson

Matthey Bankers. Page 20

- min Increased third-quarter net in-

come by 213. per cent to SL5Bbn,

white the nine-month figure was

2L8 pear cent ahead at $4.41bn.

Page 21

MOTOROLA: third-quarter profits

of $124m (against S68m) were buoy-

ed by a $38m gain from changes in

federal tax laws. Sates surged to

S138bnfrom SLOBbxx.

We apologise for an abnormal

mmfoer of misprints in this edition

of industrial action by

members °f ti» National Graphical

Assodattoa in the London proof-,

reading department.

Britain considers

purchase of gas

from Soviet Union
BY DOMINIC LAWSON IN LONDON
THE BRITISH Gas Corporation is

considering future imports of gas

from the Soviet Union. At a two-day
conference which ended yesterday,

Mr Malcolm Wesley, manager of

gas-supply planning at British Gas,

said: "We are seriously considering

the logistics of importing gas from
the Soviet Union.”
Any move towards a deal with

the Soviet Union might well be op-

posed by the British Government,

and would probably bring objec-

tions from the U3L, which has con-

sistently tried to persuade West Eu-

ropean governments on strategic

grounds not to took to the Soviet

Union for gas supplies.

British Gas expects UK gas pro-

duction to foil short of demand by
tiie mid-1990s. It has been attempt-

ing to conclude agreement with

Norway to buy £20bn ($24.8bn)

worth of gas to fill the gap, but this

is currently being blocked by the

UK Government
Although British Gas has ex-

pressed a general interest in im-

porting gas from the Soviet Union
which owns about third of estimat-

ed world natural gas reserves, it

has never previously admitted that

it is studying specific plans.

Before concluding its deal to buy
gas from Norway however, British

Gas did attempt no negotiate with
Soyzgazeksport of the Soviet

Union, but was prevented from do-

ing so by the UK Government.

British Gas's renewed interest in

Soviet gas could become of immedi-
ate significance if the British Gov-
ernment permanently blocks the
deal to buy Norwegian gas.

In order to carry out its statutory

duty to ensure that it can comfort-

ably TYintrh its customers'

for gas, British Gas would most
likely turn to the Netherlands as an
alternative to Norway.

That is also the stage at which
Soviet gas would be considered, be-

cause Gasunie, the Dutch gas utili-

ty, would probably be unable to

meet all the needs of British Gas. It

would be feasible for the UK to im-

port additional supplies from the

USSRthrough the Dutch gas termi-

nal at Callantshoog, by pipeline to

the Barton gx terminal.

The Dutch favour such trans-

mission networks bemuse they
know that when their own fields

are depleted they could continue to

gam revenue by acting as a trans-

mission bridge for the gas from the
giant Siberian gas fipHy-

British Gas has also locked at the

possibility of a future cross-

Channel link for Soviet gas with

France. France is Western Europe's

largest customer for Soviet gas af-

ter West Germany, and is currently

oversupplied with Soviet gas.

The advantage of a link with the

Netherlands is that it could itself

continue to supply the UK with gas

in the event that supplies from the

Soviet Union are cut.

The question of price is »i«n an is-

sue in the Dutch-Soviet option be-

cause itwould cost about S4 per mil-

lion BTU to land Soviet gas at Bac-

ton. This compares with an

price of $4J0 per m BTU for

ner gas.

The Soviet Union has recently

made great strides in its exports of

gas to West Europe. It is close to

finalising terms to supply Rohrgas
of West Germany with an extra

103bn cumi year at a price of

about $330 perm BTU.

The deal with Germany went

ahead despite opposition from
Washington. Likewise, the U.S.

Government wants the UK to buy
gas from Norway, which would re-

move tiie need for the UK to buy
Soviet gas until the next century.

The British Foreign Office, for simi-

lar reasons, is anxious to see the
Sleipner deal go ahead.

Lome aid package will

disappoint Third World
BY IVO DAWNAY IN BRUSSELS

EECDevelopmentMinisters yester-
day agreed to provide Ecu Tbn
(S5bn) to fond the new five-year

Lonte trade and aid pact between
tire Cotnimmity and 84 African Ca-
ribbean and Pacific (ACP) coun-

tries.

The sum is certain to be greeted

as a disappointment by the ACP,
which had hoped for a figure closer

to Ecu 8bn. Hie new total repre-

sents a 51 per cent increase on tiie

Ecu 434bn provided under the cur-

rent five-year pact
Development experts estimate,

however, that the rise will barely

cover the effects of inflation, and at

best represent a standstill in the
level of Community aid.

The new funds will be supple-

mented for up to Ecu lbn in soft

loans from tiie European Invest-

mentBank (EIB). It has been point-

ed out, however, that only Ecu 500m
of tiie Ecu 700m allocated by the

E3B for the last treaty has been tak-

en up due to the CP countries'

shortage of funds, even to service

low-costbans.

Some additional funding may
come from Spain and Portugal, as-

sunnring they join the Community
on.January_L1966 .as sitiieduled. .

A significant proportion of-that is

expected to be used to redistribute

and reduce each EEC member
state's share of the total. The Neth-

erlands, Denmark and Belgium ar-

gued into the early hours of yester-

day for .a reworking of the “key”

which apportions European Devel-

opment Fund costs to each mem-
berstate, claiming they had long

paid disproportionately in relation

to population and GNP.

Final agreement came after 12

hours of wrangling in which France

had held out for an Ecu 73bn pack-

age against UK and West German
insistence on a mayimnm of Ecu
7bn.

The discussion centred on funda-

mental disagreements on develop-

ment policy between those, such as
Britain, seeking big concessions on
trade access for the ACP products

to EEC markets, and the French in-

sistence on continued trade re-

striction but bigber funding.

fo a scarcely veiled criticism of
the French;MrTfeiothy Rai^cm, the
UK Oversgas Development Minis-

ter, scud yesterday thatthe UK had
madea real effort in increasing the
aid to a level that meant a foil rene-

wal of the resources of the Euro-
pean Development Fund.

Mr Raison said the aid package
was “a considerable achievement"
when compared with the SSbn re-

plenishment of International Devel-

opment Agency aid this year, which
was a 25 percentage point drop in

cadi terms compared with the

S12bn previously allocated.

The argument for trade conces-

sion as opposed to greater aid provi-

sion was home out earlier this year
in an International Food Policy Re-
search Institute survey. That
claimed that a 50 per cent reduction

in trade barriers by OECD coun-

tries would increase developing

countries’ exports by about 11 per

cent, or S3bn, annually.

Bull to be IBM-compatible
BY DAVID MARSH IN PARIS

BULL, the French state-owned data

processing company, is developing

a personal computer which will be
compatible with equipment from
IBM of the US.
The move to follow the standard

set by the world's dominant
computer group effectively marks
the end of 20 years of French ef-

forts to develop a fully independent
computer industry based on compu-
ters incompatible with IBM mar
chines.

Bull confirmed yesterday that it

h»H an IBM-compatible computer
“under study,” although no decision

had been made about launching it

Bull has evolved, over the last

two decades, during a tortuous se-

ries of mostly ill-fated mergers and
reorganisations, as the product of a
national computer effort inaugurat-

ed by President Charles de Gaulle

in 1963.

After bong taken more fully un-
der state control in the 1982 nation-

alisations Bull, which is making re-

IBM reported increases of more
than 21 per cent in third-quarter

and nine-month net earnings,

bat said the strength of the dollar

was seriously affecting its grass

Income. Page 21. Voice recogni-

tion at IBM's U3. laboratory,

Page 32

duced but still heavy losses, has be-

come more open to international

computer *Hfanppg it has, however,

steadfastly refused to make IBM-
compatible machines until now.

The company is a leading mem-
ber of the group of 12 European

computer and communications

manufacturers which, in March this

year, agreed to put into effect com-

mon standards to challenge the

dominance of IBM.

Now, faced with the steady

growth in IBM’s importance in the

personal computer market. Boll has

decided there is no alternative but

to follow the U.S. giant's standards.

IBM is thought to account for

about half of the overall French
computer market

Paris-based consultants Intelli-

gent Electronics, say that IBM and
Apple are expected to head the per-
sonal computer market in France
this year, with sales of about 35,000

units each. Bull has never develop-

ed a popular personal computer. Its

top-of-the-range managerial compu-
ter, Micral - annual production of

about 15,000 - is expected to

achieve sales of about 5,000 units in

France, according to the consulting

company.
Bull yesterday announced agree-

ment with Spain to develop office

automation and company communi-
cations equipment in collaboration

with the Spanish Ministry of Infor-

mation and Technology. The accord

will give BuQ a strong role in

Spain's information technology pro-

gramme, also involving participa-

tion of the national telecommunica-

tions and electronics companies.
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European

air chiefs

agree on

outline for

new fighter
By Lynton McLain In London

THE FIVE European countries

involved in a programme to de-
-<agn am] build a fighter aircraft

for service by 1995 agreed yester-

day on its main features - a step

forward achieved after substan-
tial differences and one which
could lead to orders for LOGO of

the aircraft worth an estimated

£15bn (SlSAbn).

The agreement, signed in

Rome by the air chiefs of staff of

the UK, France, West Germany,
Spain ami Italy, is likely to conte

as a Mow to US. aircraft compa-
nies such as General Dynamics
and McDonnell Douglas which .

have supplied many fighters to

Europe.

Not all the differences - parti-

cularly between France and Brit-

ain - have been resolved, how-
ever. Leadership of the project

and the choice of gngfaeg, over
which the two countries have
disagreed, remain undecided.

Nevertheless, the broad char-

acteristics of the Euxofighter

agreed are for a single-seat,

twin-engine, agile, short take-off

and landing fighter, with a delta

canard design 1

embodying small

wings at the front and a delta

wing at tiie rear.

The aircraft is to be designed

to have two ndes, in air defence

and in air-to-surface action. The
air defence rale is paramount,
however, and “is to be the main
conditioning factor in the de-

sign,” the UK Ministry of De-
fence said butt night.

This suggests that the earlier

insistence by France that the air-

to-smfaee rote should be domi-
nant has beensubsumed into the

requirements of the other four
nations.

The agreement dears theaero-
space industries of the five na-
tions to press ahead with file de^
tailed, definitive feasibility stud-

‘ feethat they haveheeh gradually
working towards rince December
last year when file chiefs of air

staff spelt out the first outline
target for the fighter.

The emphasis in the accord on
affordability is likely to make the

Eurofighter attractive in world
export markets.

Nndear sites strengthened and
conventional forces- improved.

Page 3; Reagan accuses Moscow,
Page5

French unrest

as unions

flex muscles
BY DAVID MARSH tH PARIS

SPORADIC but widespread indus-

trial unrest broke out in France yes-

terday, underlining mounting trade

union discontent over rising unem-
ployment and foiling living stan-

dards.

Unrelated bomb explosions -

none of them serious - hit the

southern cities of Marseilles, Tou-
lon and Biarritz, apparently the

work of Corsican and Basque na-

tionalists, early yesterday morning.
Lorry drivers blockaded overnight

traffic in the Alps and public ser-

vice workers declared a one-day

strike for October 25.

The general dimate of labour re-

lations around France remains
calm, but the incidents in manufac-
turing industry - frequently orches-

trated by the Communist-led Con-

federation Generate du Travail

(CGT) trade union show how tem-

pers are heating up, especially in

key nationalised sectors.

In the latest string of protests:

• Around 100 sacked car workers
occupied the Citroen car plant at

Nanterre, west of Paris, to demon-
strate against this Autumn's large

layoffs at the company, part of the

private sector Peugeot group. The
action passed off peacefully.

• A 50-strong group of demonstra-

tors, many of them CGT members,
on Wednesday evening ransacked
the offices of the Socialist deputy in

St Nazaire on the Atlantic coast, to

protest against shipyard cuts in the

Nantes region.

• A CGT-led strike disrupted pro-

duction at factories belonging to the

Renault car group in the Annency
area near the Swiss border.

• About 2,000 workers from the

bankrupt Creusot-Loire engineer-

ing group rallied at Le Creusot in

Burgundy before moving to Chalon-

sur-Safine to voice disapproval over

planned redundancies.

• Flight delays continued at

Charles de Gaulle airport, north of

Paris, as a result of a week-long
strike of ground personnel. Similar

isolated disturbances in recent days

have held up traffic at airports in

the south of France.

• Two managers at shipyards at La
Seyne, near Marseilles, were re-

leased yesterday after being held

hostage for almost a day in their of-

fices by about 100 angry CGT work-
ers.

The key role of the CGT in many
of the protests emphasises the

trade union's determination to flex

its industrial muscles in the wake
of the Communists' decision to

leave the Socialisi-fod Government
in July. The CGT also yesterday

called for a 24-hour national theatre

strike on October 23. Government
officials, however, believe that the

CGT- hit by declining membership
caused by the problems of heavy in-

dustry - lacks the strength to

mount all-out labour stoppages.

Consumer prices fall, Page 3;

Shipyard protests in Spain and
Portugal, Page 2

Marc Rich group to

pay $200m in fines
BY PAUL TAYLOR IN NEW YORK

THE U.S. Government yesterday

agreed tear partial settlement of its

long-runiung tax' evasion case
against the Swiss-based Marc Rich

{-commodities trading group in re-

turn for some of the defendants
pleading guiltyto some charges and
paying about $200m in fines and
other penalties.

The deal, which had been expect-

ed, appears to clear the way for the
Marc Rich group to resume normal
trading in the UJS. It specifically ex-

cludes, however, dropping charges
against Mr Marc Rich and his col-

league, Mr Pincus Green, who re-

main fugitives.

The tprms of the agreement,
which has been under negotiation

for several weeks and which was
accelerated by tiie Swiss authori-

ties' refusal late last month to a U-S.

request for foe extradition of Mr
Rich and Mr Green, were set out
yesterday in a New York courtroom
by lawyers for the U. S. Attorney's

office.

The government lawyers said the

proposed settlement, described as

"a plea and settlement" was valued
at a total of about $200m and repre-

sented the largest ever recovery in

a federal income tax case.

Continued on Page 20
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Another year
of loss for

non-life

Kevin Done and Diana Smith examine implications of Sweden’s and Portugal’s moves to admit foreign banks] Italian

Stockholm follows other laggards in from the cold

insurance
By John Wicks tn Zurich

FOR THE second successive
year, the non-life insurance
business in all leading Western
markets showed an under-
writing toss in 1982, according
to a report issued by the Swiss
Reinsurance Company.

The Zurich-based company
says that underwriting results
of non-life insurers appear to
have improved slightly in some
countries last year, but had
"stabilised at a high negative
leved" or further deteriorated
in others.

The repost blames the un-
favourable conditions on higher
insurance values, natural cata-
strophes, more stringent legis-

lation and court practices,
growing crime and higher
demands by insured parties.

“Premium growth in most
countries cannot keep pace with
the rising claim costs," says
Swiss Reinsurance. “Persist-
easily strong pressure on rates
mid increasing cut-throat com-
petition are the consequences. 1'

Losses in the motor-insurance
sector are seen as of decisive

importance to the son-life
insurance industry as a whole.
Elsewhere, fire insurance is

said to be in a “most critical
situation, while underwriters
lassee were also reported by
most countries in the field of
marine, burglary, accident and
third-party business.

• “Industrial insurers end
reinsurers in the U.S. are in
the process of doing each other
to death," Mr Guenther Marx,
a member of the executive
board of the Bavarian
Re-Insurance company said at

a symposium organised by
Zurich Insurance.
Money was to be made only

in the personal-insurance busi-

ness in the U.S. today, be
added. His “white list of 24
secure industrial insurers ”

included no U.S. firms.

SWEDEN IS coming in from
the cold. The only country left

in the industrialised world
Which does not allow foreign
banking operations, is planning
to open Its borders. The move
has been forced on Stockholm
partly by the tactics of Its

neighbour, Norway.
Ever eager to score points,

Norway used the opportunity of
Its own plans for liberalisation

10 point out earlier this year
that Sweden would soon be the
only country In Europe “aside
from the dictatorships In the
East bloc” still to maintain a
ban on foreign banks.
With Norway following other

laggards such as Australia and
Portugal into the International
fold Mr Rolf Presthus, the
Norwegian Finance Minister,
noted that Swedish banks would
be banned from Norway until
Norwegian banks had the right
to establish, themselves In

Sweden.
A Special committee of

inquiry set up tost year by
the Swedish Government to

examine the structure of the
credit market has now accepted
that “this unilateral isolation

of the Swedish credit market
is, in the long run, untenable."
The Government ordered the
committee to speed up its

work on foreign banks and in
an interim report issued last

week, the committee gave the
green light for their admission.
The report suggests that the

proposed changes in the bank-
ing law should come into force
on July 1. 1965, and that
foreign touitot should then be
given four months in which to

lodge their applications. Tt
should be feasible fat the
foreign bunks to start opera-
tions around the beginning of
lim
The main demands the com-

mittee suggests the foreign
banks should have to satisfy
are:

• Foreign banks should estab-
lish subsidiaries hot brandies.
• Several could co-operate to
form a jointly-owned con-

SOMEONE WEARING dark
glasses on a pitch-black night
would find it difficult not to
notice the latest addition to
Lisbon’s expensive office

space, a vast pile painted an
amazing shade of yellow.
Customers of Chase Man-
hattan Bank, which is

reported to be one of the
building's first inhabitants,
will presumably find the
experience quite daolhig.
But it may pay off for

Chase, which along with
Manufacturers Hanover Trust,
has been authorised to open,
a full branch In Portugal, the
first foreign bask allowed in
since the 1975 revolution.

The path of entry has been
strewn with obstacles. It

became possible early this
year for Portuguese or foreign
enterprises to apply for a
banking licence,
they could be bothered to
produce a dossier containing
hundreds of pages of facts.

certificates and affidavits and
to await the good offices of
the bureaoracy. _____
Chase and Manufacturers'

Hanover were among the ten
concerns—nine foreign and
one Portuguese—who felt it

was worth the effort. Each
bank bad its own reasons:
some simply wished to expand
others had an eye on
Portugal's Impending accession

to the European Community.^

By July, only five foreign
applicants—Chase Manhattan.
Manufacturers Hanover
Trust, Citibank, Basque
Rationale de Paris and Bel-

gian Sodete Generate de
Banque, had got as far as

being considered by the
cabinet.

The authorities had
stressed that Portugal was

CITIBANK
not ready for a spate of for-
eign banks: Its banking sys-
tem could not take a sudden,
massive injection of power-
ful capital and competition.
Probably only three or four
institutions would be auth-
orised at first

Late 1& the day, a Portu-
guese concern, Socfedade
Fortuguesa de Iurestlme&to
($PX), also received the go-

ahead from the Bask of Por-
tugal. SPI was in a unique
position: although 32.5 per

cent of its equity is held by
six foreign shareholders it

has operated since 2981 as a
para-banking investment com-
pany, and, as It wants to con-
vert to an Investment bank
rather than a commercial
bank. It needed fewer requi-

sites to satisfy the authori-
ties. It was a racing cer-

tainty to be approved and
thus reduced the number of
foreign banks likely to be
accepted.

The European applicants
were not included on the list.

They may have suffered from
the slow progress of EEC
negotiations and a quiet ex-

pression cf displeasure may
have been as much for home
consumption as for registra-

tion in Paris or Brussels.

That left the three Ameri-
can candidates. It seemed
ostentatious to let three
Americans In at once, when
the Europeans were being
asked to wait. Therefore, the

exposure and relative historic

weight of the three were
examined.

On this basis. Chase and
Manufacturers Hanover won,
having been the first and
practically the only banks to

ball Portugal out of its finan-

cial bind In 1974-75, when
international banks studiously
looked the other way,
shuddering at the thought
that Eurodollars might
Inadvertently finance Marxist
advances. Citibank was the
loser.

The new banks will join

Lloyds Bank International
and Credit Portug&ls in a
small market with limited
corporate clients. The next
authorisations could cover
four banks or more—so that
by late 1985 Portuguese bank-
ing will be highly diversified
anti more competitive than
ever before.

sortium bank, but they should
not be allowed to take in a
Swedish partner.
• Foreign banks wiH not be
allowed to buy a holding in
existing Swedish banka.
• Until the committee has com-
pleted its work on credit
market reforms, foreign banks
should be prohibited from
establishing further sub-
sidiaries such as finance or
brokerage companies.
• Foreign banks’ equity capital
will be limited to a maximum
of Skr75m (£7m), and a mini-
mum of Skx25m in the first

years of operation.
• Foreign banks will not be
able to hold shares in busi-

nesses “ alien to a bank.”

Foreign parent banks should
have their own shares widely
held. "They should not be
dominated by one or a number
of owners or owner groups."
The committee does not explain
how this rule should apply to
the state-owned French banks,
several of which appear eager
to enter the Swedish xmrketi
• A maximum of one-third of
board members would be
allowed to be foreigners or non-
residents and the chairman
would normally hove to be a
resident Swede.

It remains to be seen just
how desirable the Swedish mar-
ket will prove for foreign banks,
although some 27 have already
established or are seeking per-

mits for representative offices

which have previously been
allowed. They range from the
U.S. network banks like Citi-

bank and Chase Manhattan,
which already have large local

staffs, to National Westminster,
Barclays, Standard Chartered
and Morgan Grenfell from the
UK. Hong Kong and Shanghai
Banking Corporation, Sumitomo
Bank from Japan and seven
French banks. The West Ger-
mans are notable by their ab-
sence. As many as 15 to 20
foreign banks are tipped to
apply for full licences.
The Swedish committee leaves

several key decisions in the lap
of the Government, including
how many banks should be

allowed in a first concession
round. It is in favour of some
sort of quota to avoid undue dis-

turbance in the market The
criteria for granting a licence

will include the range of their
gristing contacts with Sweden
and Swedish companies, their

previous participation in King-
dom of Sweden debt issues and
the quality of the parent banks.
More importantly, however,

banks will be favoured If they
show that they are ready to
train up their own staff rather

than poach from existing

Swedish Institutions. Swedish
banks are most concerned that

they could lose key staff

especially foreign exchange and
money market dealers.

The foreign banks will also

hove to undertake to “ conduct

a relatively broad range of
activities in Sweden.” Includ-

ing. surprisingly, retail

banking.

Most foreign banks are
interested in the Swedish
market, however, because of
the better access they could

obtain to high quality Swedish
corporate clients and most are

aiming to concentrate on
specialised wholesale banking
services.

The foreign banks accept that

they cannot hope to compete
in Swedish kronor tending,

where the domestic banka have
a stranglehold on cheap
deposits from households. They
see their strength in exploiting

their international networks,

to assist Swedish exporters and
their foreign subsidiaries.

Foreign exchange, trade

financing, and above all inter-

national payments and corporate
cash management are areas

where they think they can carve
out a profitable market share,

as well as investment banking,

which has been underdeveloped
in Sweden until the last couple
of years.

Differences of opinion have
emerged too among the com-
mittee and its expert advisers,

most notably Mr Curt Olsson,

chairman of Shandinavlska
Ensldlda Banken. In his own
memorandum to the commit- 1

tee's report he calls on the

Government to allow foreign'

banks to take up to 20 pef cent
i

of the equity of a Swedish bank
,

—Finland and Norway have 1

simitar regulations — and to

allow Swedish banks to enter

into new joint ventures with
foreign banks.

Ironically, it u the foreign
banks which will soon be able

to lay the best claim to offering

corporate clients a pan-Nordic
banking service, a point already

plan tax

Bill protest
By James Buxton in Rwu

ITALY'S million-odd shop-
keepers are planning to close

their shops for the whole day
on October ^23 to proren

against a Government Bill

which represents the country’s

most sweeping assault to yetti

on tax evasion and tin black

economy.

The Bill, prepared by Sift

Bruno Vlsenttol thi Minister

of Finance, la already facing

serious opposition to parlia-

ment, particularly from parties

belonging to Sig-Beftta Cruel's

coalition Government *— even
though the Cabinet itself

approved the measure in late

July.

Sig Vlsenttol, a stern and
wail-respected figure, this weak
vigorously defended his pro-
posals in parliament, and has
let it be known that he will

resign If they are seriously

amended. If ho did so, the
Craxi Government would
almost certainly fan.

The tax measures, expected
to bring to at least LlO.OOObb
(£<-35bn) in extra revenue
non year, are aimed at tighten-
ing the screws on small busi-
nessmen, especially shop-
keepers, and self-employed pro-
fessionals who are collectively

the biggest tax-evaders to the
country.

Shopkeepers usually declare
very km incomes to proportion
to their sides, claiming to earn
less than industrial workers,
or even saying their businesses
make a loss.

Self-employed professionals
such as doctors and lawyers
declare incomes that are on
average barely above those of
wage-earners. - . _

The untaxed and un-
recorded tr&nsatdons of these
groups swell a blade or sub-
merged economy that some
believe Is equivalent to an
“rtraao P«r of
Domestic Product.

£lg Visentini is proposing to
assess the income of shop-
keepers according to the value
of goods they buy, on which
already they pay Value Added
Tax, by making an assumption
about the profit margin they
make when they sell it.

He alio intends to restrict
the practice whereby the
income of a family buttons is
distributed widely among the
family members so that averse
body’s Income remains in low
texbracketSv. _ __

His Sill Includes measures to
tighten up . the procedure
whereby professionals record
theirIncomes.
Opponents of toe Bill, includ-

ing many - members of the
Christian Democrat Party, toe
biggest to the Government,
argue that if implemented many
shops would have to dose, a
print strongly endorsed by the
shopkeepers.
- “ The Visenttoi proposals
would bring to its knees the
submerged economy and black
labour, which have up to now
been the social shock-absorbers
of the crists," according to
Senator Francesco d'Onofiio,
the Christian Democrat
responsible fbr toe "middle
and emerging” classes.

$lg VlsenttoU trenchant 70-
yeaivrid who is chairman of the
small Republican Party and
formerly chairman of Olivetti,

tola week angrily rejected what
he called "panegyrics of the
submerged economy and tax
evasion.”

to large glossy adver-
tisements by Citibank and
Samuel Montagu at Stockholm
and Helsinki airports.

IT TOOK ALL OUR EXPERIENCE AT SEA
TO PREPARE US FOR DRY LAND.

Shipyard protests

hit Spain, Portugal
BY TOM BURNS IN MADRID AND DIANA SMITH IN LISBON

You might think of the Sahara Desert as thrmost

unlikely place to find a company like John Brown.

But because of our involvementwith turbine power

in our ship building days, we found ourselves ideally

suited to the manufacture of turbines for a variety of

other uses.

Hence, in the heat of the Sahara, we have turbines

working as part of the Algerian gas gathering system.

Whilst in Alaska, similar machines are also proving

theirworth.

And soon we will have turbines pumping natural

gas 2,500 miles across die Soviet Union.

Our turbines have been built id cope with, the

severest of environments.

Which probably accounts fbr why we've already

supplied over 370 to more than 40 countries.

But our interests in power are wider than turbines

alone.

We also provide a complete turnkey service for

the construction of whole power stations, from design

to commissioning.

And we're dedicated id producing power more

efficiently: both by burning a wider range of fuels and

by employing the latest heat recovery techniques.

But apartfrom power generation,we are also worid

leaders in polymer plants, oil platform design, plastics

* processing machinery and biochemical engineering.

We are international in our scope of operations.

And diverse in our expertise.

But above all.we are totally committed to extending

the frontiers of modem engineering.

Whether at sea, or on land.

JOHNBROWN
Proud of our past Committed id our future.

PROTEST demonstrations
against toe Spanish Govern-
ment's plans to cot bock the
shipbuilding sector were staged
to Bilbao yesterday. Workers
.bust makeshift, barricades and.
clashed witch police "who tried

to keep traffic flowing.
The protests to Bilbao fol-

lowed a night of severe rioting

by shipyard workers to the town
Of Gijcm.
The demonstrations have

been taking place intermittently

In the main shipbuilding
centres ever since toe Govern-
ment announced to June Its re-

structuring plans for the sector.

The programme will involve

the loss of some 20,000 jobs—
or about half toe labour force

—

and the reduction of produc-
tion by two-thirds.

The Communist-led trade
union, Condsianes Obreras, has
called for a national shipyard
walkout on October 30.

The strike coll baa been
backed by the main Basque
trade u&km ELA-STV and by
the Imeretodicai Galegn, a
major labour movement to
Galicia. The strike is Opposed

by the Socialist trade union,

the Union General de Traba-
jadores (UGT).
The Gijon demonstrations

were the most violent in recent
years, according to local
authorities.
A score of barricades were

erected to the dty centre, at
least 12 cars were overturned
and rat one stage a group of
protesters took refuge In a
church from where they con-
tinued to hurl stones at riot

police.

The police replied with
rubber bullets and tear gas.

Several protesters and police-

men were hurt but no serious
injuries Were reported.

In... recent^.’weeks.
demonstrations have occurred
to Galicia, and cmCada, in toe
south of Spain, and the Govern-
ment is braced for further
violence in toe run-up to toe
October 30 strike call.

Spain's once blossoming ship-

building sector has declined
drastically since 1973
In Portugal, workers at Us-

nave, the country’s main ship-

yard, ore holding strikes and
protest marches hoping to good
management into paying several
week's back wages.

Although toe yard has more
repair orders than last year, the
average price to customers has
been about $& an hour, while
average costs are about 312 an
hour.

Lisnave is heavily over-

manned. Labour overheads in
slack periods have caused large
losses. Iti 1983, Lisnave owed

i

workers five months' back

,

wages or benefits. This year,
the average period owed has I

been about eight weeks.
The yard now has government

approval for drastic redundan-
cies, cutting the payroll of 6,000
by 1,700-2,000,
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FREEDOm

Business can become
stifled in the concrete jungte.So
too can family life.

In Newport,Gwent there’s

amuchmorehealthyenvironment
allround.

"Sbu’re freefrompunishing
rents and rates.And free to live

and breathe in some of the most
beautiful countryside yorfll find
anywhere.

Clip the coupon to flndoot
now OUr grants ann crmms£onn&
can help freeyour capital '

.

Send for our sixteenpage
colourbrochure. I* jXu*

COMPANY.

ADDRESS.

.TEL.NO.

NEWPORT ITS FREE
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EUROPEAN NEWS

EEC Commission
seeks decision on

% car pollution tests
BY PAW. CHEESERtGHT M BRUSSELS

THE EUROPEAN Commission is

pressing leaders of the Ten to make
up tfaeir -minds by the end of 1888

on a new series of vehicle emwerinn

standards that would bring tiie EEC
into conformity with tire UJS. and
Japan by October 1985. The Com-
miiMdon had origballywanted a de-

dsion in IMS.
Its attempt to the time-

table is clearly designed to head all

the West German Governments de-
cision to introduce stricter emission

standards from 1989 .to cot pollu-

tion. The Commission' Is abb con-
cerned to remove uncertainty about
the future standards from the mo-
tor industry.

The move towards US. and Japa-
nese standards started last July
when CrwnVwtydfin irrfrryf^icpH

pmpmailit tor % jaUpfloctjcn of :

lead-free petrol and for toe imposi-

tion of stricter emission standards
in two phases..
Yesterday, it suggested that the

Conned of Ministers should adopt
not a single precise standard to

come into effectinIMS-bot a range,

measured by the. weight of potto-

tants in a testemission.

That range covers carbon mon-
oxide, unburst hydrocarbons and
nttmgPti iyrid»-

The proposal for a range reflects

the fed that catalytic converters,

the present technology for denning
up vehicle exhausts, deteriorate in

effitienqy. Tim converters are used
in the UJSL and Japan. . ;

It is that technique that West
Germany wants'. to adopt as the

most rapid means availaMe rfbr cut-

ting bade pottutants which are

linked with add rain. Buttiie desire

of other nations, such as the UK, to

bypass converters and go straight

to tiie development df fee lean-bum
wigiue is one reason why there is

such a long lead time in the Com-
mission proposal .

It. is predsely such difficulties

that have prevented fee EEC Coun-

cil of Ministers from reaching deci-

sions on vehicle emission standards

tor toe late 1980s and 1990s.

taiWMt tsss

Gw
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Renter reports from Bonn: West
German forestry officials are re-

porting an alarming increase in toe

rate of destruction of trees by “add
rain” and other airborne pollution.

According to recent figures, the

area afected has more than quadru-

pled from toe 8 per cent c4 the coun-

try’s forests reported to be affected

inim -

The most dramatic deterioration

is in deciduous forests, where se-

vere damage has been found in

beech and oak trees.

Previously, toe ailment appeared
to be largely restricted to ever-

greens, which shed their needles

aboutevery 10 years and are, there-

fore, more vulnerable to pollutants.

French consumer prices

fall slower than hoped
BY DAVID HOUSEGO M PAWS

FRENCH consumer prices rose

by 0J per cent In September,
confirming that the 'country's

inflation rate is decreasing more
slowly than, the Government
had hoped-.
The September increase an-

nounced by the official statis-

tics institute Insee brings the
year-on-year rate down to 7.1

per cent from 9^ per cent at
tile end of 1983.

It means that consumer prices

have grown by a cumulative 5.4

per cent in the first nine months
of the year
The provisional French fig-

ures were announced on the
same day that the Organisation
for Economic Co-operation and
Development published its

latest figures for the increase
in consumer prices in Indus-
trialised countries.

These show that prices rose

by an average 0.3 per cent
among the 24 member-states in
August.

Jaroslav Seifert

.

Nobel Prize

for dissident

Czech poet
By David Brown m Stockholm
and David Buchan in London

MR JAROSLAV SEIFERT, the
83-year-old dissident poet from
Czechoslovakia, yesterday be-

came the first writer from bis

country to win the Nobel Prize
for Literature.

The news that he' bad won
the SKr 1.65m (£150,000) award
was broken to Mr Seifert in a
Prague hospital by the Swedish
ambassador. Mr Seifert, is

undergoing treatment for a
heart ailment The ambassador
described the poet as u over-
joyed.”

Official satisfaction in Prague
at the award redounding to

Czechoslovakia’s cultural credit

was mode clear yesterday. The
CTK news agency bailed Mr
Seifert as a “national artist”

and praised Ins work as show-
ing “a distinctly positive atti-

tude to man's struggle for
social justice and consumma-
tion of life in peace.”
Mr Seifert started his politi-

cal Mfe as a member of the
Czech Communist Party, but
broke with it in 1929 and
became a social democrat.
He acibeved official favour

only is the "Prague Spring”
liberalistaion of 1967-68, and.
for a short time after the 1963
Soviet invasion, stood in as
chairman of the Czechoslovak
Writers Union until it was
purged.
Mr Seifert bas been able to

live quietly in Prague despite
his signing of the Charter 77
human rights manifesto.
Since 3968 he has had little

new work officially published
in Czechoslovakia. But such is

the popularity of his lyrical

verse, praising the beauty of
his native Prague, that some of
his older works have recently
been reprinted.

Nato to strengthen nuclear sites
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT

NATO defence ministers meet-
ing in northern Italy have
approved measures intended to
strengthen secrutiy at nuclear
weapons sites against acts of
terrorism or sabotage.

The ministers, meeting in the
alliance’s 14-member Nuclear
Planning Group, approved
measures undertaken on the
recommendation of a senior
Nato committee, the Weapons’
Protection Group.
These include new guard

towers and sensing devices
which have been or are being
installed at u.S. nuclear stor-
age sites across Europe. There
are currently some 6,000 short-
range nuclear weapons in
Europe, although this total will

fall once Nato implements last

year’s decision to remove 1,400

of them.
European Nato officials

stressed that the bases were
safe bat said that additional

measures were always under
consideration to deal with new
threats such as the suicide

truck bombings employed
against foreign targets in the

Lebanon.
At yesterday's session, Mr

Caspar Weinberger, the U.S.
Defence Secretary, gave his

customary briefing on the East-

West nuclear balance.

He did not apparently report
any Increase in the number of
deployed medium-range SS20
Soviet missiles, from January’s

total of 378. But he emphasised
the advances Moscow had made
recently in cruise missile en-
gineering, nuclear bombs, and
mobile long-range missiles.

At a private meeting, Mr
Weinberger and his West
German colleague, Herr Man-
fred Woemer, signed a deal
substantially icreasing funding
for Nato’s common infra-

structure over the next six
years. The deal has been under
negotiation since June, -when
West Germany refused to in-

creease its contribution to the
amount required by the U.S.

It means the infrastructure
fund will more than double, to
$7.86bn (£6J*bn) with the U.S.
and West Germany contributing

just over half and other Nato
governments the rest
Renter adds ' from • Bonn:

West Germany’s anti-nuclear
movement said yesterday that

it plans a 210 km “ human
chain ” as the high point of its

autumn demonstrations against
armament and unemployment.
The chain, consisting of

200,000 people, would be formed
on October 20, connecting the
Ruhr industrial city of Duis-
burg with Hasselbach, near
Wiesbaden, a member of the
movement's co-ordinating com-
mittee said. The chain would
be part of a big demonstration
in the Rhine area and simulta-
neous rallies In Hamburg and
Stuttgart.

Conventional forces ‘are steadily improving’
BY OUR DEFENCE CORRESPONDENT

NATO’S conventional forces are
steadily improving as new
tanks and artillery and modern
strike, air defence and air-
borne early-warning aircraft all
enter service with the forces
of the 16-member alliance.
However, the improvements,

which include a new generation
of tanks such as toe UJS.
Abrams Ml and the British
Challenger, are on traditional
lines.

Nato Governments will find
it increasingly expensive to
afford the next generation of
advanced technology weapons.
The influential International

Institute of Strategic Studies,
one of the few iundependent
organisations to assess with the
military balance between East
and West, note a similar trend
toe conventional forces of ths
Soviet Union, if not of the
of “steady improvement" in

whole Warsaw Pact. Economic
constraints are also at play in

the East, it notes.

THE 16 M4 missiles on the
fifth French nuclear-missile
submarine, ^Inflexible, which
will enter service next April,
will each cany six warheads
according to M Charles
Heron, the Defence Minister.

Since the missiles on the
first four French submarines
cany only one warhead each,

the new boat will more than

doable the total number of
French SLfilH warheads.
M Hernu told the Defence

Committee of the National
Assembly that the oldest sub-
marine still in service, the
Tonnant, will also be fitted
with M4 missiles by 1987, but
with more miniaturised war-
heads and a range of
5,000 km.

The USS judgment of Nato’s

improving conventional forces

in part corrects the cataclysmic

view, prevalent in Washington
over the past four years, that
Nato is continuing to fall

behind the Warsaw Pact in
virtually every area of its non-
nuclear forces.

Though they are heavily
qualified, the tables in this

year's Military Balance show
that in key categories—for

example, ground tones now
deployed in Europe or the total

number of divisions which
could be deployed in war—the
West is more nearly equal to
the Warsaw Pact than U.S. or
even Nato publications main-
tain.

These conclusions should
bring some comfort to those
who maintain that Nato must
Increase spending on conven-
tional forces so as to raise the
threshold at which the alliance
would use nuclear weapons in
the event of a Warsaw Fact
attack by superior conven-
tional forces.

However, the USS figures

note no change in the prepon-
derance of Soviet heavy tanks
and artillery—nor of the West’s
naval superiority.

Its analysis points clearly to
increasing economic constraints
as both sides endeavour to
modernise their arsenals with
advanced or emerging techno-
logies.

The incorporation of ad-

vanced technology—by which
Nato hopes to discount some of

the Pact’s conventional force
superiority—could add between
4-8 per cent annually in real
terms to the cost of defence
procurement. HSS notes.

In contrast to improvements
in the conventional field, the
USS sees little change in the
nuclear balance between East
and West,

The Military Balance 1984-35.

The International Institute lor
Strategic Studies, London WC1.
Price £8.75.

Security talks fail to achieve breakthrough
BY DAVID BROWN IN STOCKHOLM

THE 35-nation European
Security Conference ends its

third session today, having
failed to achieve a breakthrough
but with delegates holding out
hope for progress when the
forum reconvenes after the U.S.
Presidential election in Novem-
ber.

The conference has been
stalled by the disagreement be-
tween Nato and the Warsaw
pact states over the general
mandate of the +aHrs.

But it appears to be near

agreement on the formation of
working groups early in the
next session to start concrete
discussions on specific measures
to improve European security.
“All the ingredients are here

for a start up of real negotia-
tions. The question is now
whether all sides have the poli-

tical will to proceed,” said one
delegate from Sweden, a mem-
ber of the group of neutral and
non-aligned states

Mr James Goodby, Chief of
the U.S. delegations said yester-

day: “There has been a fairly

clear-cut definition of the realm
of possibilities.’’ But he added:
“No attempt has been made by
the Soviet union to reach con-
vergence with us on the larger-
scale political question.”

In June, the U.S. indicated a
willingness to discuss one of
these political questions — a
neutral of the nine-first-use of
force.
However, it has repeatedly

drawn the line on other Soviet
demands—for a pledge cm the

non-first-use of nuclear weapons,
a ban on chemical weapons, and
the establishment of nuclear
free zones in Europe, and a
freeze on military expenditure
—as being outside the scope of
the conference.

Official proposals have now
been tabled by toe U.S„ toe
Soviet Union, Romania, and the
neutral and non-aligned nations.

A potentially thorny proposal
on Mediterranean security is

expected from Malta in the next
session.

Opening

move by

Bonn in

pay talks
By Rupert Cornwall In Bom

WITH AN offer of a2A per cent pay
rise, the Bonn Government yester-

day made the opening move in

whatpromises to be tough wage ne-

gotiations with West Germany’s
2J3m public service employees.

The offer came on the first day Of

serious bargaining with the OETV
public sector union, which is seek-

ing a 5 per cent pay increase cou-

pled with an extra 10 days’ holiday

per year.

The talks now under way in

Stuttgart represent the last act of

an unusually hard-fought pay
round, which in the early summer
produced a seven-week strike in the

West German engineering industry.

OETV, like 1G Metall. the engi-

neering union, is setting its sights

on a shorter working' week. Frau
Monika Wulf-Mathies last night

flatly rejected the initial offer, in-

sisting that any settlement would
have to include some concession on
hours as well as pay.

But Herr Friedrich Zimmerman,

the Interior Minister and chief gt>v-

ernment negotiator, insisted that in

a time of budgetary austerity, no
money was available to finance a
cut in hours or extra holidays.

With inflation now running at a
15 year-low of just 1.5 per cent, an
offer of 2.8 per cent from next Janu-
ary 1 was “honourable," he de-

clared.

The Government has claimed

that to meet the full OETV claim

would add 10 per cent to public sec-

tor wage costs. Bui the union, the

second biggest in West Germany,
has repeatedly threatened strike

action of its own if it does not win
some ground on toe shorter week.

ETA linked with

Frankfort bomb
FRANKFURT - A bomb attack on
offices iff the French bank Credit

Lyonnaise is believed to be the

work of supporters of the Basque

separatist group ETA, justice offi-

cials in Frankfurt said.

A spokesman for toe Public

Prosecutor’s Office said a detonator

planted outside the building ex-

ploded early yesterday, damaging
an office, faut it failed to set off a
petrol canister, which was blown
dear. No one was injured.

Reuter

Whenyou fly

BritishCaledonian
toHongKong,

theEarEastdoesn’t
seemso far.

Hong Kong is a long, long way, even
for British Caledonian.

But thanks to our schedules, the trip

U'fi doesn’t seem such a long haul.

£ Our- wide-bodied jets leave London-

§ Gatwick at 8.00pm every evening.
' Which means youcan enjoy a 3-

f course dinner at dinner time.

And get a fewhours sleep at bedtime.

(If you’d like a pillow, ask one of our

Caledonian Girls. They’re at your service

throughout the flight.)

Ifou arrive in Hong Kong at 6.10pm

local time.

Which means you can enjoya
Chinese dinner at Chinese dinner time.

And collapse into bed at Chinese

bedtime.

So that you awake freshand ready for
business thenext morning.

Apartfrom offering such civilised

flight times, British Caledonian also offer

a special stopoverpackage.

This gives you a chance to see Hong
Kong and stay at some ofthebest hotels at

greatly reduced prices.

Formore informationon this, and

Hong Kong in general, send the coupon.

To: Mrs Lynn Hill, British Caledonian

Airways, FREEPOST, Camberley,

Surrey GU15 3BR. Please send me details

ofyourHongKong Stopover Package.

Mr/Mrs/Miss

Address

Postcode

Weneverforgetyouhaveachoice.

BritisheCaledonian.
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OVERSEAS NEWS

Singapore’s Lee aims to retire m four years
BY CHRIS SHERWELL IN SINGAPORE

MR LEE KUAN YEW, Singa-
pore’s Prime Minister, aims to
retire in four years

1 time but
expects to stay in politic: in a
“ less-active, executive r ole,”
possibly in the directly election
Presidency he has proposed.
Mr Lee, who is 61 and has

led Singapore ever since it
achieved self-rule from Britain
25 years ako, said in a tele-
vision interview last night with
foreign correspondents, his first
on-the-record exchange with
the overseas press in several
years, that he would retire at
85.

He discussed the ruling
People’s Action Party’s chances
in the nest election, which is

expected soon, and his elder
son's recent entry into politics.
He also discussed at length his
own vision of Singapore's poli-
tical and economic future.
Among his most significant

remarks, however, were those

on regional matters, and he ex-
pressed particular concern
about the Reagan Administra-
tion's recent open comments on
the possibility of a communist
take-over in the Philippines.

This, Mr Lee said, was “ sig-

nificant and worrisome.” u By
the time they sound this alarm,
the situation must be grave . .

.

Mr Lee also confirmed that
some US$3*bn of the Philip-
pines’ total US$26bn foreign
debt had been channelled
through Singapore. Local hanks
had been asked "to make pro-
visions for the contingency
which we hope will not arise.”

On domestic matters, Mr Lee
said he had not settled a date
for the next election—-widely
expected in December, a year
early—but promised that it
would take place in the next
four to five months. He ack-
nowledged indirectly that his
party might not repeat previous

Mr Lee: mood has changed
among bankers

clean sweeps.
The entry into politics of his

32-year-old son, Brig.Gen. Lee
Bsien Loong, was not a slight

on other ministers, he declared.
M 1 think it is a tribute to their

objectivity and their willing-

ness to incorporate the best,

even if it is, or could be, a
challenge to them.”
On the accusation that he

might be trying to create a
dynasty, Mr Lee said flatly: “I
don’t need to seek fulfilment
vicariously.” He bad reached a
point in life, he said, where
" I’d like my accounts to be
closed with me, and the judge-
ment made on what Z have
done.”
The age of 65 was "a good

target date" for retirement, be
said. He supposed he would
then do "something connected
with politics but in a less active
executive role.”

On economic matters, Mr Lee
said Singapore would shift into
higher value-added industries
and servicing, and should
become a regional information
centre. He doubted whether

the strong Singapore dollar and
high .wage costs were making
the country less competitive.

Asked whether Singapore
should not be liberalising as a
financial centre rather than
seeking stronger controls, he
said international central bank
regulators were " signalling to
us, supervise.” Tfae mood had
changed among bankers in
favour of regulation since tbe
international debt crisis, he
insisted.

On regional security he said
the Kampuchean issue would
decide the balance of forces
between communist and non-
communist countries In South-
East Asia. A Vietnamese with-
drawal from Kampuchea, and
re-lnstallatian of a government
riot beholden to Vietnam, China
or the Soviet Union, would
mean a period of relative
stability. Otherwise, "enormous
problems arise.”

Poison sweet gangsters mock Japan’s police
BY ROBStT COTTRELL IN TO

THE Yomiuri Shlnbun, Japan’s
largest-selling newspaper, calls
it "an unprecedented, vicious
crime in the history of crimes
against Japan.” The criminals
themselves call it “ treasure
hunting."

Products of a large Japanese
confectioner, Morinaga

-
and

Company, are being systematic-
ally poisoned with cyanide in
a campaign of extortion which
threatens not only the company
and its customers, but also the
credibility of Japan’s police
force.

The campaign against
Morinaga began on September
12, with the arrival of a letter
demanding YlOOm (£330,000),
signed by “the Man with 21
faces,” a name borrowed from
a Japanese comic book Villain.

Instead of paying up, the com-
pany contacted the police.
On Monday this week, news-

paper offices in Osaka received
letters saying that Morinaga

sweets on display in shops
would be selectively spiked
with sodium cyanide. By
Wednesday, police had found 11
spiked sweets, which had been
helpfully labelled "danger —
eat this and you die—poison.”
Many shops began removing
Morinaga products from display
on Monday.

Yesterday, police said 20
major retail chains had received
letters saying that, unless they
removed Morinaga products,
other goods on their shelves
would also be poisoned. "We
are out to destray Morinaga
because it is against us,” said
the letters, " we have many
sweets laced wkh sodium
cyanide. We have 50 of them
... it is going to be like
treasure hunting”
Though police do not know

the identity of the Man with 21
Faces—feaijin nijuichi memo
in Japanese—they are now
familiar with his habits.

Between March and June this
year, the same gang undertook
a similar campaign of harass-
ment against Ezaki Glico,
another big Japanese con-
fectionery company.

First, the gang kidnapped
Glico’s president naked, from
his bath. He escaped unhurt
Two factory buildings were
burnt down. In May, tbe gang
announced its poisoning cam-
paign against Glico, spiking its

sweets with cyanide. Glico is

known to have tried to pay the
gang YOOm. Police foiled the
pick-up. but failed to catch tbe
criminals.
On June 26, for no ack-

nowledged reason, the cam-
paign against Glico stopped. In
a letter to newspapers, the
gang said it was " bored,” and
planned to take a holiday.
The Glico campaign baffled

police an dpublic alike. The
amount demanded by the
extortionists varied. It started

at Ylbn and 100 kilograms of
gold; dropped to Y80m; and
apparently rose against later to

Y300m- •

Speculation abounded that
the extortionists might be tn
possession of information per-
sonally embarrassing to Glico
executives. Police questioned
current and former employees
for traces of workforce bitter-

ness.
The indicators point to a

group which has considerable
resources, at least in terms of
organised manpower; wants
large sums of money; and
enjoys humiliating the police.

In Monday’s letter, the extor-
tionists said senior police chiefs
should resign if they failed to
crack the case. Earlier letters re-
ferred to "poor stupid police-

men.”
Some analysts suggest that

the blackmailers may be a
radical fringe political group.
Police are still seeking another

group, believed to bd* a radical
political faction, which bombed
the Tokyo headquarters of the
ruling Liberal Democratic
Party last month.

Police have set np an open
telephone line on which
members 'bf the public can listen
to recordings of two blackmail-
ing calls made to Moringa In
recent days. The callers' voices
are those of a woman and a
child.

One shop in which a poisoned
morinaga sweet was found this
week happened to have surveil-
lance cameras monitoring Its

shelves. Police are now exam-
ining the videotape, said to be
of poor quality. They will be
trying hard to pin down at least
one of the 21 faces which mock
them. As tiie Yomiuri con-
cluded in its editorial, "we do
not remember a case in which
tfae police made such fools of
themselves.”

WHEN SHIPBUILDING CAME TOAN END,

WETOOKA CLOSE LOOK ATOUR FUTURE
And we saw a greaUutiffe in biotechnology.

We knew that recent breakthroughs in genetics hadmeant

that microscopic organisms could now Jbe created and .'pro-

grammed' to carry out productive tasks.

However we also knew that to use this technology in

continuous mass production would present a major challenge

to engineering design.

AtJohn Brown we accepted the challenge.

The result?

To date, only one really large continuous protein process

has reached commercial production. Its name; the ICI

Truteen' plant

it needed meticulous attention to engineering detail to

ensure that the fermenter was kept sterile. We gave it

And it all proved worthwhile.

The Truteen' plant now has the world's biggest single

airlift fermenter with a capacity between 50,000 and 70,000

tons of protein a year

Butwe are not only involved in the big projects.

We also offer a comprehensive service to help realise

those ideas conceived in the laboratory

Our diems range from Government departments to

major chemical concerns and new bioscience companies.

And it is our ability to meet our diems’ individual needs,

that has resulted in some 10 contracts from companies based

in North America.
_ ;

While an East European company has sought our ex-

pertise to help develop its invention for intensifying aerobic

fermentation.

Yet if our experience in the biotechnology field is unrivalled,

so too is our experience in power generation, oil platform design

and polymer plants.

We are diverse in our expertise. And international in our

scope of operations.

And we adhere to one principle: to maintain the highest

standards of engineering excellence.

JOHNBROWN
Proud of our past Committed to our future.
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Australia’s

balance of

payments
in deficit

Mubarak, Hussein

agree joint strategy

over Palestine issue
AUSTRALIA’S overall

balance of payments as
measured by net official mone-
tary movements swung into
a AS302m <£205m) deficit In

September from a AS245m
surplus in August, the Statis-

tics Bureau said, Reupter
reports from Canberra. This
compares with a deficit of
AS254S1 a year earlier.

Tbe deficit reflects a swing
to a AS57m net apparent capi-

tal outflow from a ASL22bn
Inflow in Angnst which more
than offset a drop in the
current account deficit to
A$245m from A$980m.
• Austra ja’s seasonally ad-
justed unemployment rate fell

to 8.8 per cent In September
from &9 per cent In Angnst
and 10.4 per cent a year
earlier, the Statistics Bureau
said.

New fealand’s inflation rate
jumped by 3 percentage
points to an annual rate of

12 per cent after the New
Zealand dollar was devalued
by 20 per cent in July, the
Government announced yes-
terday, AP reports from Well-
ington.
The Government Statistics

Offiee said the inflation rate
rose to 12 per cent during
the quarter from July to

September. It was the big-

gest quarterly rise in two
years, the office said.'

Car bomb found
Police said the Lebanese
army thwarted a massive car
bombing in Beirut yesterday
shortly after Prime Minister
Rashid Karaml offered a
public apology to Spain ever
the four-hoar abduction of its

ambassador to Lebanon, AP
reports.

Golf ship tollup
The death toll from an Iraqi
air attack on a Hong Kong-
owned tanker in the Golf has
rises to nine with the deaths
of two Hong Kong seamen
in Hehran hospital, the ship's

owner said yesterday, Reuter
reports from Hong Kong.
The latest victims, both
Chinese, died yesterday from
injuries received when the
114,573-ton World Knight was
hit on Monday in the Gulf.

Chad withdrawal
The Chad Government has
announced that It has agreed
that the withdrawal of French
and Libyan forces from its

country can be supervised by
joint observer units from
those countries, AP reports
N’Djamena.

all possibilities to solve the

Palestinian problem.”
The Reagan plan cam far

Palestinian self-rule on Israel-

held Arab land in association

with Jordan.
Mr Mubarak dismissed reports

that .Egypt, and Jordan had
discussed a union.
Asked if he might visit Iraq,

he replied: “ Why not ? There
ore permanent contacts between
ns and Iraq, ’*> Whits the
problem ?

”

Diplomats In Amman specu-

lated that Iraq, with whtab-both
Egypt and Jordan have dote
ties, might be the next Arab
country to restore diplomatic
links with Cairo.
Mr Esmat Abdel MaguM.

Egypt’s Foreign Minister, who
accompanied Mr Mubarak to

Amman, told reporters that
Jordan had approved the
nomination of Mr Ihftb WShba
as the first Egyptian ambassa-
dor to Jordan since the -1979

break.
Tony Walker writes from

Aqaba : King Hussein was less

forthcoming on the talks. Alter
bidding farewell to the
Egyptian leader, King Hussein
said, without elaboration, that

“Egypt is as concerned about
the rights of the Palestinian

people as we are.” He Insisted

that Che Palestinian question
was not the "main purpoae

"

of the talks.

Mozambique peace talks

adjourned In S. Africa
BY ANTHONY ROBINSON IN JOHANNESBURG

FOUR DAYS of talks between semativez of the President’s

the Mozambique Government Council and the South African
and rebel forces ended in Defence Department,
Pretoria yesterday with reports After the first round of talks

of "progress” towards imple- tm Monday, Hr Evo Fernandes,
mentation of a ceasefire. Nego- the MNR secretary-general, said

tiations will resume next week, the talks had taken place ta“a
The talks, which also Included warm and positive manner "

South African representatives, and said that agreement could
took place inside the tripartite be reached “much sooner than
commission set up under the expected" if the talks con-

terms of the Pretoria deelara- tinned in the same vein. Since
tfan of October 3 to work out then no other statement on the
terms for a ceasefire in the civil course of the talks has been
war which has afflicted Mozam- made by the participants,
bique for the last eight years.

.
Meanwhile, the Swaziland

They were originally scheduled railways announced yesterday
to last only three days. that rail traffic between Swazi-
The trilateral talks had been land and Maputo, the Mazam-

chaixed by Mr Louis Nel% South biquean capital, interrupted by
Africa’s deputy minister of saboteurs last month, has been
foreign affairs aided by repre- reopened following- repairs

Mortgage rates hit 25%
BY OUR JOHANNESBURG COHftESPONOCNT

BARCLAYS BANK SA has not to increase the bank’s mort-
announced a sharp rise to 25 gage lending beyond the Rand
per cent in its mortgage rate L5bn now committed,
for new borrowers in a move Demand for home loans has
which is expected to choke off continued at a surprisingly
new borrowers in a move which strong level despite higher
is expected to choke off new rates and economic uncertain-
mortgage demand and could ties but building societies have
mark a psychological turning found it Increasingly difficult

point in the South African to raise funds
housing market Rates for Barclay’s decision coincides
existing mortgage bidders with publication of a
remain unchanged at 20 per pessimistic report on building
cent for borrowers up to Rand industry ' prospects from
40,000 (£18,870) and 20.75 per Stellenbosch University Bureau
cent for larger borrowers. for Economic Research. It

The latest Move partly warns that rising builders’
reflects the high cost of fours costs, a dedin ein overall build-

—a 22 per cent Reserve Bank tag activity and the general
accommodation rate and 23 per downturn in the economy win
cent on large scale overnight lead to rising bankruptcies hi

borrowing—but also a decision ’ industry.

EGYPT'S President Hosni
Mubarak returned from a three-

day state visit to Jordan today

and said he and King Hussein

had agreed on a joist strategy

to solve the Palestinian issue.

Renter reports from Cairo.

He told reporters at the air-

port: "We are In agreement
concerning the strategy to

settle the Palestinian problem."

He said, however, the restor-

ation of relations between Cairo

and Amman on September 25
did not necessarily mean
Jordan would join the U.S.-

spoosored Csmxp David peace
process, which calls for nego-

tiations with Israel on Palestin-

ian self-rale in the West Bank
and Gaza Strip.

“We are not asking anyone
to recognise Camp DavKL This

issues belongs to us," be said.

The 1978 Camp David accords

led Egypt the following year to

become the first Arab state to

sign a peace treaty wkh Israel.

Most Arab states ostracised

Egypt as a result, and Jordan
has been bitterly attacked by
Syria and Libya for reestablish-

ing ties last month.
Asked if his talks In Jordan

would result in a revival of
President Reagan’s 1982 peace
plan, he said: “ Egypt has
expressed Its reservations

towards it . . . Peace Is our
strategic goal. We will explore

iiite rui
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New Issues October 11,1984

Federal
Farm Credit Banks

Consolidated
Systemwide Bonds

12.00% $703,000,000
SERIES 01986

CUSIP NO. 313311 ML 3 DUE OCTOBER 20. 1086
Interest on the above issue payableApril 20, 1085, endsemiannualtythereatter.

1 2.45% $605,000,000
SERIES H-1 989

CUSIP NO. 31331 1 LY 6 DUE OCTOBER 23. 1989 ;

Interest on the above Issue payable April23, 1985, andsemiannuallythereafter

Dated October 22, 1984 Price 100%

-

The Bonds are the secured joint and several Obligations of
The Thirty-seven Federal Farm Credit Banksand are issued under the

authority of the Farm Credit Act of 1971 . The Bonds are not Government
obligations and are not guaranteed by the Government

Bondsare Available in Book-Entry FMmOnl^

Federal Farm Credit Banks
Funding Corporation * c,

90 William Street, NewYork, N.Y. 10038
PeterJ. Carney ^ULIJv^

President
This announcement appears as a matterofrecordonly, . .

N. ^
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Moscow accused

of arms

control violations
BY REGINALD DALE, US. EDITOR IN WASHINGTON

PRESIDENT Ronald Reagan
has expressed serious and con-
tinuing concern over tile Soviet
Union's failure to - comply with
past anas control obligations
and commitments, stating that
compliance is. ‘fundamental to
die arms control process."
Hr Reagan's comments came

in a letter to Congress attached
to a long-awaited report by an
Independent ' Advisory Com-
mittee. which studied' Soviet
compliance with arms control
agreements over the past 25.
years.
The report accused Moscow

of a deliberate pattern of arms
control violations, including the
"probable " testing- of two new
strategic nuclear mispQes, in-

stead of the one allowed under
the unratided Salt 2 Strategic
Anns Limitation Treaty. -

Mr Reagan finally released an
unclassified diversion of the
report on: Wednesday night
after pressure from the Penta-
gon and right-wingers, who
argue that it proves the need
for tough verification require-
ments in any future agreement
with the Soviet Union.

The State Department had
repottetfy argued against pub-
lishing the report,- fearing that

its unproved allegations would
further embitter U.S.-Sovlet

relations.

Publication of the report

ha dbeen expected just before

Mr Reagan’s meeting with Mr
Andrei Gromyko, the Soviet
Foreign Minister, os September
2$. but was apparently delayed

to.avoid graving offence to Mr
Gromyko.
The 12-member committee,

appointed by Mr Reagan, found
"recurring instances of Soviet

deception, misdirection and
conduct involving deliberate
falsification of data daring
negotiations." Mr Reagan said
in his letter that the U.S. was
actively pursuln gthe matter in
confidential discussions with
Moscow and was seeking
“ explanations, clarifications

and. corrective actions."

Apparently seeking to dis-

tance himself from some of the
report’s flwrfnigs, however, he
wrote that neither the
methodology of analysis nor the
conclusions reached had been
formally approved by the US.
Government.”.
Moscow said yesterday that

the report was a fabrication,

and accused President Reagan
of nafag it as an election trick,

Reuter reports from Moscow.
The Soviet news agency TASS

called tiie report “ another anti-

Soviet fabrication" and said it

contained no facts to corrobor-
ate its allegations.

Congress keeps ban

on aid to ‘contras’
BY NANCY DUNNE IN WASHINGTON

CONGRESS yesterday approved
a $370bn (£30Bbn) catchall

spending Bill as weary. Con-
gressmen packed their bags and
prepared to head for home.
The -November deletions cast

their shadow over the gruelling
last session as Congressmen
struggled to posltuh both them-
selves and their parties with
the unpredictable electorate. In
the end, the President prevailed,

as he has throughout his term,
in getting an increase (II per
cent) fn military spending, but
House Democrats succeeded in
derailing Mr Reagan’s Latin
American polltierand proposed
cuts in social spending.

Members, • edgy - after the
session whi£h ram a^eek over
time and anxious to get home
to campaign, put several Issues
aside until the next Congress,
gambling that next year would
bring their side - Increased
strength.

They agreed to continue until
February the Congressional ban
on tire once' covert :aid to the
Nicaraguan guerrillas. After
that time, the ban can be lifted

only if both houses of Con-
gress agree to spend the |14m
set aside for that purpose.

The Senate ended ks insis-

tence on tile aid only otter the
House agreed to drop 39 water

projects worth about 5100m
and authorisation for $18bn
more in later years.
Both houses agreed ' to

include non-binding legislation

which would urge the Resident
to refrain from committing
combat troops to Central
America. The Senate,
threatened with filibuster, gave
up on passing a treaty outlaw-
ing genocide and put tiie vote
aside until next year.
In . the end-of-the-session

squabbling, the House managed
to get passed measures which
would increase funding for
health, low-income students,

and maternal and child health
and. welfare programmes.
-The - .Administration - got

5292.Sbp for .defence spending
for fiscal 1985. including $1.4bn
for’ research and development
of the Pentagon's proposed
"star wars” defence plan for
apaoe. Members also agreed to
three tests in space for angi-

sartelUbe weapons but sot
before March 1 so that a new
President could reassess the
weapons programme.
The future of the MX mis-

sile was also left for next year's
Congress. Funds to deploy the
weapons were appropriated but
cannot be spent until both
tiiambers vote for them twice
next spring.

Duarte rules out power
sharing with guerillas
BY DAVID GARDNER IN MEXICO CITY

EL SALVADOR’S President. Sr
Jose Napoleon Dwtrce. stressed
yesterday that the solution ta
his country's four-year-old civil

war would be found on a
"national basis” without ex-

to his decision to open talks
with Left-wing rebels on Mon-
temal interference—referring
day.

Following talks with Mr
George Shultz, UJS. Secretary ot
State, in San Salvador oo Wed-
nesday, President Duarte also
made clear he would not dis-

cuss power sharing with the
guerrillas, bat onlyjthetr incor-
poration into the democratic
process.
"Power Is not In question,

because power can only be
obtained by the popular vote,

not by Mood and bullets,* Tie
said.

Since February, the 12.000-

stroug insurgent army has been
arguing for a broad based popu-
lar Government In which they
wviid have a stake, as the basis

for talks.
Sr Duarte’s remarks came

amid growing .. evidence that

the talks offer, made at the UN
General Assembly on Monday,
took his US. allies bv surprise.

Officials in San Salvador sav

the VS. was initially opposed
to the move, but Mr Shultz on
Wednesday appeared to .be
betiding over backwards to

demonstrate Washington's sup-

port for tiie initiative, which
lie described as a ''courageous

offer of peace.
1*

.

Mr Sbultt fleW to Panama yes-

terday where he was expected
to hold talks with Sr Daniel
Orftega, the tykarsguan leader,

and with PreseWents BeUsario
Betaneur of Colombia, Luis
Alberto Monge of oCata Rica,
General Oscar. Mejia Vktoires

.

THE SENATE Intelligence
Committee has reported that
It found ‘too evidence” to
back up allegations that U.S.
intelligence or military offi-

cials supported right-wing
death squads In El Salvador,
Renter reports from Washing-
ton.
In a report on a six-month

investigation, the committee
said, however, that unidenti-
fied Salvadorean military
officials and prominent un-
identified Salvadoreans sup-
ported or took part in the
kflUngs.

of Guatemala, and the incoming
Panamanian President, Sr
Nicolas Ardito Barletta. Mr
Shultz was due in Mexico last

night for talks with President
Miguel de la Madrid.
The U.S. Secretary of State

will thus have had the oppor-
tunity to express Washington's
misgivings about the Contadora
peace plan to seven of the nine
countries involved in the pro-

• Loans at
Reduced Rates /

Are svsfidte.fer viable banes
Projects in Tbe Opportmsty Anas.
Phone BSC Industry an 0148*
<066 Ext 300 or write to us atNLA
Totwtt 12 Addticofcbe Road,
Croydon. CR&3IH. ...

Washington has justified its

opposition to the Contadora
treaty by arguing that the provi-

sions for reductions in arms,

troops and foreign military

advisers in Central America are

X90 vague. The UR. is arfguing

for all the Contadora provisions

to go into effect at the same
time, and that they be
adequately monitored.
The presence in Panama of

nearly all the key participants

In the region's conflict was
occasioned by the inauguration

yesterday of President Barletta,

the country’s first democratic-

ally elected leader after 16

years of military rule.

Sr Barletta and his military

supporters still stand accused

of fraudulently rigging elec-

tions in May to deprive a right

wing coalition of victory. In
recent months, however, that

dispute has taken second place

to Panama's clash with the U.S.

over the 1977 Canal Treaties

designed to restore local con-

trol gradually over The Panama
Canal and its facilities.

Democrats cross their fingers for the George and Gerry show
THE DEMOCRATIC Party

was yesterday counting on Ms
Geraldine Ferraro to main-
tain the new campaign
momentum generated by Mr
Walter Mondale, her presi-

dential running maty
, in his

successful televised debate
with President Ronald Reagan
«i Sunday, Reginald Dale
writes from Washington.
The fiery New Fork con-

gresswoman headed into last

niglut's Philadelphia debate
with her Republican opposite
number. Vice President
George Bush, determined to

continue to carry the fight to

Mr Reagan qh the Issues of
social welfare, his "leader-
ship " and defence and
foreign policy.

The milder-mannered Mr
Rush, tile losing veteran of

half-a-dozen debates against

Mr Reagan In the 3980 race

for the Republican presiden-

tial nomination, was hoping

to regain the initiative for

the Republicans after what
was widely regarded as a

nervous and halting perform-

ance by Mr Reagan on
Sunday. Mr Bush was also

aware that right-wing Repub-
licans will be watching him

closely to see how he
measures up as a potential
presidential candidate for the
next elections in 1988.

An ABC News/Washington
Ptwt survey published yester-
day showed that 58 per cent
of those polled thought that
Mr Monoale had won Sun-
day's 100-minute confronta-
tion with Hr Reagan, while
only 18 per cent gave the
victory to the President. The

White House, however, took
some comfort from another
poll finding, in which 53 per
eent said that the debate
would have no Influence on
how they voted on November
6.

The Republicans were also
relieved that the poll sug-
gested that the debate had
only shaved three points
from Hr Reagan’s lead, bring-
ing it down from 18 to IS

points, 56 to 41 per cent The
number of voters giving Mr
Reagan an overall favourable
rating remained virtually un-

changed at about 60 per cent.

Mr Mondale’s favourable/
unfavourable rating was
nevertheless sharply up.
moving from 41 to 49 per
cat negative before the
debate to 54 to 43 per cent
positive after it, a net gain
Of 29 points.

Pied Piper Reagan pulls in the votes

as America’s youth turns right
BY REGINALD DALE, US. EDITOR IN WASHINGTON

IT IS ironic that President
Ronald Reagan's age bos sur-
faced as an election issue at
a time wheat many Americans
have just started puzzling
over what strikes them as
a much stranger generational
phenomenon. Numerous opinion
pedis in recent weeks have
shown that the 73-year-cid Mr
Reagan's popularity is highest
of adl among the youngest
voters—those between 18 (the
voting age) ad 24.

"You know, your generation
is really something. You've
made love of country pashion-
able again,” Mr Reagan told
2,000 widely applauding Mid-
western university students,
young enough to be his grand-
children, at a recat campaign
rally.

“Talk to America's young
these days and you would
almost think that the U.S. has
become a monarchy and Ronald
Reagan our king,” wrote liberal
cofonanist Mary McGrory in the
Washington Post last month.
“Being conservative is chic,

smart, ‘in ’ among the under-
30s,” says Mr Horace Busby, a
Democratic political analyst.

“In 1984, as in 1932, an age
is dying—not merely a political
age, but a social and cultural
age. The pendulum has not only
swung far the other way, it

may not swing again for a long
time.”
A recent ABC-Washington

Post poll put Mr Reagan ahead
of Mr Walter Mondale, the
Democratic challenger, by 60
per cent to 38 per cent among
18- to 30-year-olds. Time Maga-
zine’s latest survey said that
voters between 18 and 24 were
backing or leaning towards Ur
Reagan by a margin of 45
points, 63 to 18 per cent over
Mr Mondale.
The “ baby boomers,”

members of the so-called “me
generation,” who dominated
the youth scene of the late

1960s and early 1970s with their
left-wing, anti-establishment
lifestyles, are confused and
angry about what Is happening.
Having assumed that they had

made an indelible mark . on
society with their often self-

indulgent rebelliousness, they
seem to find it particularly
galling that a new, younger

generation is in turn rebelling
against them.
"A country whose students

are to the right of the Govern-
ment has a stick society,”

fulminaetd a frustrated 40-ish
“ baby boomer.” Congressional
aide at a Washington dinner
party last week. Offered several
possible explanations, he
angrily dismissed them, prefer-
ring rage to enlightenment.
The trosh seems to be. how-

ever, that nobody really knows
what is happening, although
sociologists and pollsters are
beginning to come up with
suggestions. The most common
explanation is simply jobs. In
the 1960s, the more vocal left-

wing university students never
considered the possibility that
there might not be employment
for them once they graduated
in sociology, women’s studies or,

in some cases, water-doing.

The country was booming,
America was setting foot on the
moon, and its resources seemed
endless. That generation had
not known the Second World
War. and had revolted against
Vietnam and then Watergate.

Today’s 18-year-olds do not
remember Vietnam or even
Watergate. For them. Mr
Reagan Is the first successful
leader, the first real authority
figure, they have known.
Those of them who are white

and middle class have been born
into an individualistic computer
generation, to which the tradi-
tional Democratic pre-occupation
with government intervention,
trade unions, the poor, and rust-
belt industries is largely
irrelevent.

The “ yuppies ” the young up-
wardly mobile profesionals, who
are just a few years older. In
the 25-34 age group, went
heavily for the “ new ideas ” of
Senator Gary Hart in the Demo-
cratic primaries and now
favour Mr Reagan by £6 to 24
per cent over Mr Mondale, ac-
cording to the Time survey.
For their juniors, today’s

university students, good, well-
paid jobs are aU-important A
period of severe recession and
high unemployment marked
their formative teenage years.

Even 12- and 13-yeamlds can
be heard discussing the relative
merits of law school or the

Harvard Business School.

Some parents believe that
“growing up with the bomb”
has imbued their children with
a hard-nosed kind f materialism
—often combined with almost
spiritualistic attachment to
traditional values.

If the economy were still in
recession it might be different.

However, the young appear to
identify Republicanism with
prosperity, respectability and a
patriotism that creates the
‘impression of belonging and
the self-confidence to get ahead.
According to Mr Robert

Treeter, a Republican pollster,

there is now for the first time

since the 1930s a significant

electoral group (the 18- to 24-

year-olds) that is Republican in
greater overall numbers than
democrat
The questionto which nobody

knows the answer is how far
these brash young Republicans
will maintain their conserva-
tive allegiance once their hero
Mr Reagan has gone from the
scene.

Most political analysts believe
that it will not be easy to
change them. Mr Reagan, in

what has been called his role
of Pied Piper, may have led
them into the Republican Party
never to return.

ADVERTISEMENT

FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY

Rand Mines Group

& coal the mainstays of

Barlows’ mining division

Dummy Watt, chairman ofRand Mines, speaks in this interview with Richard Rolfe,

London-based international editor of Finance Week ofJohannesburg.

Rolfe: As the mining arm of Barlows, how impor-

tant are yon ia the eoatexl of (he whole group?

Watt: We rank immediately after the C G Smith

group, with some 20% of group after tax profits

attributable to Barlow Rand.

Rolfe: What are your main profit sources?

Watt Coal and gold. In the coming year, unless

there is a runaway in the gold price, coal will be the

major source of profit.

Rolfe: Do yon stU have considerable nnexploited

coal reserves in your gronp?

Watt: Yes. There are enormous blocks of ground

that certainly put us in a position to be able to tender

for future Escom power stations.

Rolfe: On toe export tide, there was a great deal of

enthusiasm generated three or foar years ago. Has
this faded?

Watt: U has gone rather quiet for a number of

reasons — primarily the downturn in the world

economy and the softening in oQ prices. The trend

towards converting from liquid fuel to solid fuel has

been blunted by the fact that the oil price has

softened.

Rolfe: Has there too been a tendency, particularly

by the Japanese, to overestimate the amount of coal

supplies they would need?

WatC I believe so, but l don't think that the degree

of overestimation is as severe as in uranium. On
coal, though, information that has come to hand is

that the Japanese are somewhat over-purchased.

Rolfe: Does toe export sector look like remaining

static?

Watt: No — our people see a firming in interest.

There are more enquiries but what we aren’t seeing

yet is on improvement in margins. We are certainly

seeing more enquiries. Customer stockpiles may

have been run down, and perhaps people are

restocking. The strike in the UK may hare had an

effect. I have also heard that supply from Poland is

not all that good. The demand level seems to be

greater, but wc still have to be very competitive.

Rolfe: To what extent does the decline in the rand

help you?

Watu It depends how long it stays in this weak area.

At levels below US70c, we’re able to be far more

competitive than we would have been, say at the

beginning of the year.

Rolfe: Is the effect entirely on price or does it also

stimulate belter volume?

Watt: ft clearly improves Our competime edge in the

market, and Other benefits could flow from this.

Ruffe: So in terms of (he local coal industry, is (he

Phase 4 expansion at Richards Bay still expected to

go ahead as pfamned?

Watt: I am not aware ofany hold-up in that connec-

tion.

Rolfe: Gold is your next biggest interest. What do
you see happening to toe price?

Watt: Tbe gold price is as low as it is simply because

of the strength of the dollar.

It has been my view for some time that we would

see a weak- gold price for the remainder of this year,

certainly until after the American presidential elec-

tions. Tbe only thing that 1 could see might tend to

drive the gold price out of the trading range ofabout

5330-5370 before the presidential elections is if

Reagan wasn’t a candidate for some reason, or if

there was a sovereign debt default which severely af-

fects the banking sector or some unexpected violent

outbreak of hostility somewhere. But fundamentally

the gold.price is dollar-driven at the moment so you
*

really have to look for something that changes

people's perspective on the strength of tbe dollar for

a significant move in the gold price.

Rolfe: On the question ofThird Worfd debt default,

there are those who expect tbe outcome to be infla-

tionary and good for gold and those who expect it

to be deflationary and bad for gold. What is your

position?

Watt: In discussions I have had with American

bankers, most have tended to say that you can dis-

count the possibility of default— they allege that it's

not going to happen. The American banking system

won’t lec a major American bank go to the wall.

They say that if a major default was pending they

have a mechanism to prop up any banks involved

and they quote tbe example of Continental Uinois.

But all the programmes I bare heard them

describe are, to me, inflationary— it would involve

increasing the money supply in the United States.

Hence I take the view that steps to overcome or to

prevent a major problem in the American banking

sector would ultimately drive the price of gold up.

Rolfe: What are toe prospects for your individual

gold — !—

*

Watt: First, let me deal with our two marginals,

ERPM and Durban Deep, which are Slate-assisted.

The big problem they face is what the Government is

going to do in respect of its Gold Mines Assistance

Act. The Minister of Finance has announced a con-

tinuation of the benefits which would be payable in

terms of that Ad — which is now in the course of

Mr Dammy Watt

being amended. Tbe interdepartmental committee

looking at how the Act should be rewritten is ap-

proaching the end of its work and drafts of this

legislation suggest that the amount of assistance a
marginal mine can get from tbe State in future will

be reduced.

Rolfe: How will this affect ERPM and Durban
Deep?

Watt: Both of them need a considerable amount of

capital expenditure— winch is particularly urgent in

the case of ERPM. If Durban Deep is to face the

long-term future with confidence, it also needs a
major capital expenditure programme, but this is

not as pressing. One change being built into the Act

is a strict limitation on the amount of capital expen-

diture which wfli qualify for State assistance. This

poses a severe problem for the two marginal mines

and we are still looking at the financing of their

future capital expenditure programmes.

We know exactly what must be done at ERPM
and it is our view that without even looking for spec-

tacular gold prices ERPM could again become a tax-

payer provided we could increase production. The
mine has tbe capacity at tbe moment to Bug up to

250 000 tons of ore a month. An increase of about

80 000 tons a month in the milling capacity would

put it into a totally new league and ensure viability.

Rolfe: What would be the cost of getting (here?

Watt: We are looking at something in excess of
RIOOm — in inflation-adjusted terms, probably

RISOm. Right now, the funds which tbe company
has in hand from its last rights issue are just under

R40m.

Rolfe: Do yon rule out another rights issue?

Watt* We are looking at a number of different alter-

natives. The rights issue could obviously be one of

them. It is a little premature to speculate, but we

hare seen other marginal mines restructuring

themselves and joining together with other com-

panies— so there are a number of different options.

Rand Mines Group
Head Office: The Comer House, 63 Fox Street,

Johannesburg 2001, Republic of South Africa.

PO Box 62370, Marshalltown 2107, Transvaal.

Tel Johannesburg S33-061I. Telex 4-89671/2/3/4 SA
Telegraphic address: “Randmes”

But ERPM’s programme is pressing and we have

thus had to start a shaft-sinking contract. Durban

Deep’s position is not quite so critical— it has a fair-

ly substantial block of ore which is accessible from

present shafts and workings on the western side of

the mine, but in three to four years* time it will have

to consider going south and that will involve fairly

substantial expenditure.

Both Durban Deep and ERPM need a substantial

amount of capital expenditure to equip them for the

future. The fortunate point is that they both have

enormous untapped ore reserves— so much so that

we reckon ERPM could go for perhaps another 40
years at reasonable gold prices. Durban Deep has

much the same kind of lift profile.

Rolfe: How do yon see prospects for Blyvoor and

Harmony?

Watt: Blyvoor has been a wonderful high grade

mine, but is now coming to the end of its Carbon
Leader ore reserve. It has been to all intents and pur-

poses a Carbon Leader mine. But this ore body will

be exhausted in seven or eight years so we are taking

the opportunity right now to see whether there is a
possibility of any extension to the life by mining the

Main Reef.

Harmony, on the other hand, has a vast ore

reserve. It could go for a long time but it is a low-

grade mine. It is currently giving a yield of 4 to 4,2

grains per ton, but with a low yield Cke that, it only

makes a profit by virtue of the magnitude of die

operation. It is one of the lightest and leanest opera-

tions that I know of — we have really gone jfor

economies of scale.

The grade is going to drop over the longer term to

below 4 grams when, in order to continue to make a
profit— in the face of rising costs— we are going to

bare to look at another increase in the mining rate.

Harmony is in the throes of a major capital expen-

diture programme now, involving another shaft

system, to enable it to get into the north-eastern

corner of the mine. It has dosed down one of its

uranium plants, which may be converted to a gold

plant over the next few years.

Harmony will continue to be a profitable mine for

many years to come, provided there is not some
dramatic weakening in the gold price.

Rolfe: What level of unit cost escalation do you
expect this year?

Watt:We are aiming at productivity increases to off-

set some of the inflationary pressures. If we are not
able to achieve these increases we would possibly be
looking at something of the order of between 13%
and 16%, but we are hoping to be able to control it

at around about 11% to 12%.

Rolfe: What is yoar group policy on gold price hedg-

ing operations?

Watu We have been hedging for some time but,

until very recently, only on behalf of the two
marginal mines. Comments that we hare had from
investors and analysis suggest that in highly pro-

fitable companies, the shareholders would prefer to
ride the market and take ihe windfall profits that are
going to emerge from (he sporadic peaks in the gold
price rather than have a hedged gold pricewhich cuts

the lops off.

But in the marginal mines it is* far more important
to get the guarantee ofa good gold price and thus in-

sulate tbe shareholder from downside risks arising

on major slumps jq the gold market. Thus, whenever
we have seen the opportunity to go in and get a good
forward price forERPM and Durban Deep, we have
done so. But not by simply selling gold forward in
dollar terms — we simultaneously sell the dollars

and are thus able to build in a firm rand price. This,

to Our mines, is the important thing, particularly in

the cask of the marginals ERPM and Durban Deep
are. in some future calendar quarters, 50^ sold Out.

By watching the market carefully we have attained

some prices which are a lot better than we have seen

for a long time — of the order of R18 500 per

kilogram. The objective is to go a rand price which
comes as close as possible to covering working costs

and insulating the shareholder from any setbacks

that would emerge from a sudden decline in the

price.
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WORLD TRADE NEWS
Microchip

venture for

Philips and
Siemens
By Guy de Jonquiercs

PHILIPS OF the Netherlands
plans to set op a new research
centre at its Eindhoven head-
quarters as part of its Joist

project with West Germany's
Siemens to develop a new
generation of microchips.

Confirming details of the
project yesterday, Philips

said the two companies would
together Invest more than
FI LSlm <£2S3m) In it over
the next five years. Hie total

investment could eve /frally

amount to several billion
guilders.

Philips said the West
German Research and Tech-
nology Ministry had agreed
to contribute DM 300m
(£80m) to the first phase of

the project and the Dutch Eco-
nomic Affairs Ministry
FI 200m.

The plan, known as the
Mega Project, offered Europe
a unique opportunity
achieve leadership in the
world miCToelectroVcs In-

dustry and to meet increas-
ing Far East competition.
Philips said.

Though Philips apd
Siemens will collaborate
closely in research and devel-
opment, they will make their
chips separately. Production
is expected to start In 1989
and will consist of very power-

'

L

fal memory chips, each able
to store more than lm pieces
of data.

The project will be
managed by Mr W. G. Gening
of Philips and Dr H. Fried-
rich of Siemens and will be
supervised by a board to
which each company will

appoint three representatives.
The West German and Dutch
governments will also name
representatives.

Austria to tighten export controls
BY PATRICK BLUM IN VIENNA

AUSTRIA is to tighten controls

on exports of sensitive tech-

nology in response to mounting
pressure and dissatisfaction

from the U.S. abou ttechnology
transfer to the Comecon
nations.

Dr Norbert Sieger, the Aus-
trian Vice-Chancellor and
Minister for Trade and Industry
said on Wednesday night that
Austria would make changes ta
its foreign trade law and draw
up a list of sensitive goods
which would require a special,

export licence, as well as intro-

duce sanctions .against viola-
tions.

Dr Sieger stressed that this
was an ‘'autonomous Austrian
solution" to the problem of
technology transfer. This repre-
sents a considerable shift in the
position of Austria, which has
until now strongly resisted UjS.
pressure to tighten controls.

The UJ3. administration had

become increasingly impatient
with the Austrian’s apparent
lack of enthusiasm to take
firmer action against technology
transfer to the East bloc. U.S.
officials have on several
occasions expressed concern
that lack of controls in Austria
allowed sensitive equipment to
be diverted to Comecon with
impunity.

Dr Steger did not say what
the list would include but re-

jected the approach of Switzer-
land, which he suggested
adhered too closely to the rules
established by the Paris-based
Co - ordinating Committee
(CoCom) which monitors and
controls technology transfer to
the East bloc, or of Sweden,
which allows close collaboration
between U.S. and Swedish
officials.

"These two solutions would
not be appropriate for Austria,"
he said.

Dr Steger said his ministry

was now working on draft

proposals which would be put

to parliament before the end of

the year. These are expected to
meet U.S. demands for
guarantees safeguarding sensi-
tive U.S.-made products, but
may also include controls over
Austrian exports of products
which include U.S. know-how.

The announcement Is likely
to embarrass the Government,
which bas sought to conduct
discussions on this subject with
the minimum of publicity.
Government officials were
clearly irritated by Dr Sieger’s
remarks and sought to play
them down yesterday.

Austrian officials have re-
peatedly stressed that Austria
could not adopt CoCom rules

—

Austria is not a member of
CoCom—because of its status as
a neutral country with friendly

relations both East and West.
Austria’s reluctance to comply
with U.S. demands have re-

flected its unwillingness to be
drawn too closely into the
political conflict between East
and West or be seen to side
openly with either major power
bloc.

There have been several
rounds of discussion with U.S.
officials on the subject, and less

publicly with the Soviets, to ex-
plain Austria's position. In
Moscow yesterday, Isvestia, the
Moscow daily, accused the U.S.
of gross interference In
Austria's affairs.

Austrian officials are adamant
that the country cannot and will
not accept CoCom rules or take
up its list of proscribed
products, but Dr Sieger's com-
ments suggests that they are
much closer to CoCom thinking
than had previously been
expected.

Ericsson deal

for Guatemala
By David Brown In Stockholm

ERICSSON, the Swedish telecom-

munications and electronics group,

yesterday wwnmiTwwri orders worth
a total of S32m.

The largest is a £29m order from
Guatel, the Guatemalan telecom-

munications authority, for digital

telephone switching equipment

The order (which mdudes digital

exchange*, an automatic operations

centre, transmission and radio

equipment) is to be produced in Ita-

ly by Fatme, an Ericsson subside

iary. It was won against competi-

tion from FIT, Siemens, CET-AJcatr

el, Nippon Electric and ItalteL It in-

volves some 78,000 fines for Gua-

temala City.

A similarly sized order was re-

cently placed with Italtel to provide

fines for rural Guatemala.

Fuji subsidiary opens
Netherlands factory
BY PETER SPINKS IN AMSTERDAM

FUJI PHOTOFILM, a Dutch subsid-

iary ofthe Fuji photographic mater-
ials company of Japan, opened a FI

260m (S72m) factory in TjUrarg this

week, becoming the first large Jap-
anese manufacturer to establish a
plant in ihe Netherlands. It is the

first Fuji factory to open outside Ja-

pan.

The factory, on which construc-

tion began in March last year, will

initially produce photographic col-

our paper for distribution through-

out Europe, Africa the Middle

East It is expected to manufacture

eventually & much wider range of

photosensitive materials when ad-

ditional production facilities; cur-

rently under construction at the 21-

hectare site, have been completed.

The company has 60 employees,

and another 250 jobs are expected

when full operation starts next

summer.
For the first five months of this

year, the Netherlands imported mo-
tor vehicles, ships and electronic

goods worth FI l.Bbn from Japan,

compared with FI 1.6bn for the

same period in 1963. Dutch exports

to Japan for this year's first half to-

talled FI 4&5m compared with FI

374m Iasi year, included mainly
agricultural products, chemicals

and machinery.

The increase in trade between
the two countries is partly attribut-

ed to the fact that the Netherlands
Ministry of Economic Affairs, along

with the municipalities of Amster-
dam and Rotterdam, have beencon-
ducting an export drive this year
ipfcMi is airnwl at promoting Dutch
products in Japan.

French arms
sales rise
By Our Paris Staff

ARMS SALES by France rose
dramtically during the first hail
of 1984 after falling over the
previous two years.
According to the French

Ministry of Defence, France
recorded fresh equipment
orders for FFr 40.4bn (£3.Sbnj
during th six months period.
77]is compares with total sales
of FFr 2S.lbn in 1983,
FFr 35bn in 1982 and
FFr 37.5bn In 1981.
The bulk of the new orders is

accounted for by the giant con-
tract won from Saudi Arabia
earlier in the year for a new
low altitude aerial defence
system. At the time the value of

this contract won by Thomson
CSF, the defence and communi-
cations subsidiary of the Thom-
son group, was put at about
FFr 35bn. Thomson will be
subcontracting part of the work
to Mafia, the electronics group.

IFYOU THINK JOHN BROWN BUILD SHIPS
IT'S TIME WE PUTYOU IN THE PICTURE.

For a sort, we haven't built a ship for 17 years.

Butwe have moved into other areas, plastics processing

' equipment being one of them, and in so doing moulded

a new future for ourselves.

Take video tapes.

They are a typical end product of the extrusion

coating process.

As are photographic film, medical packaging and

the multilayer laminated packaging used in the manufac-

ture of long-life milk cartons.

We produce the extrusion machinery.

We’ve also developed advanced thermo4orming

equipment which produces the foam packaging for the

fastfbods industry.

And when you consider: too, that we are major

suppliers of injection moulding machinery woridwide, it

soon becomes obvious how important a role we are

playing in the plastics industry.

But we are not only involved in plastic manufac-

turing equipment.

We are also world leaders in polymer plant con-

struction, hairing undertaken over 100 major projects

woridwide.

And many of the plants built by us have been

the first of their kind, requiring extensii/8 engineering

innovation.

And we are certainly innovative.

From power generation to oil platform design. And

from power engineering to bio-technology, we are

diverse in our expertise, and international in our scope

of operations.

And we are determined to consistently raise our

level of engineering excellence.

JOHNBROWN
Proud of our past Committed to our future.

Greek trade

agreement

with Libya

challenged
By Andrians lervdiaeonou In

Athens

A POLITICAL row broke out
yesterday between the Greek
Socialist Government and the

Conservative opposition after

the latter challenged the
Government at the European
parliament to reveal details

of a recently signed Slbo
(£833m) trade agreement
with Libya.
The Conservatives have

from the start disputed not
only the contents bnt the
actual existence of the agree-

ment, the signing of which
was announced on September
24 at the end of an official

visit to Tripoli by Mr Andreas
Papandreou, the Greek Prime
Minister. Similar donbts have-
been voiced by Greek busi-

nessmen.
A government spokesman

accused Mr loannis Bontos,
the leader of the Greek Con-
servative Euro Parliamentary
group who tabled a question
on the Greek Libyan agree-
ment, of committing: ** An
unethical provocation against

the country of a kind whieh
no other European deputy has
ever considered."
The spokesman said the full

text of the agreement would
be submitted for approval to

the Greek, parliament within
the one month deadline re-

quired by law.
According to official an-

nouncements the agreement
will run over thro years and
will involve the sale of 3m
tonnes of Libyan oil to
Greece as well as the under-
taking by Greek construction
firms of major infrastructure
projects in Libya. The deal
will give Libya a further
market for its oil. and the
Libyans would, in turn, get

an unspecified range of
Greek produets, which could
include aims and access to
Greek technological know-
how in the manufacturing
sector.

It is understood that the
agreement also involved the
deposit of several hnnrded
million U.S. dollars by Tripoli
in Greek banks.

Nigeria to

Inspect goods

at source
By Patti Walmer

NIGERIA HAS decided to
send government officials to

exporting countries to inspect
the country’s imports priorto
shipment. In an attempt to
avoid trade disruption follow-

ing the dismissal 10 days ago
of SGS, Nigeria's sole agents
for pre-shipment inspection.

Britain's exports to Nigeria,

by far Its largest export mar-
ket in black Africa, have
slowed to a trickle since the
Lagos authorities announced
that inspection would be
carried out at destination
until November 10.

Although a small number
of exporters say they are now
prepared to risk sending low-
value test shipments of some
essential commodities such as

cooking oil and low-cost
medical supplies to Lagos for
destination inspection, the
majority are unwilling to

commit goods worth in some
cases millions of pounds with
insufficient guarantees of pay-
ment at the other end.

Inspection by Nigerian
officials In the exporting
country could remove some
risks by eliminating the possi-

bility that exporters may be
forced to cut prices or see
goods refused outright on
arrival.

But businessmen in Lagos
said they doubted that teams,
could be trained and des-
natehed in time to free the
flow of blocked imports
quickly.

EEC increases

Portuguese

textile quotas
By Diana Smith in Lisbon

PORTUGAL has negotiated
increased textile export
quotas with the European
Economic Community for
1984.
The deal will permit an

increase of 40 per cent in
value and 10 per cent in
volume. The EEC takes more
than 70 per cent of Portugal’s
annual textile exports of
about $500m <£4L6.6m). The
UK, France and West Ger-
many absorb over 60 per cent
of al Itextile exports.
In 1983 Portugal exported

58,821 tonnes af textiles to
the UK at a value of Esc Sfibn

(£l80m). In the first seven
mouths of 1984, Britain Im-
ported 35,741 tonnes of Portu-
guese textiles at a value of
Esc 29bn (£145m).

by Red Tape?
Set up a viable projectm one of our

18 Opportunky Areas and well

supply a specialist team to cut the

formalities. Phone BSC Industry an
01-886 0366 Exl 300 or write tous

at NLA Tower. 12 Addscombe
Road, Croydon, CR9 3JH.

Car industry -must*

learn to co-operate*
BY KENNETH GOODING, MOTOR INDUSTRY COIffllSWHMKT

THE West European motor
industry could find itself facing

the combined might of me UA
and Japan as a mass of

co-operative links—leading to

exchanges of technology and
shared product development—
develops between the American
and Japanese industries.

This warning was given yes-

terday by Mr Garel .
Rhys,

senior lecturer in economics at

University College. Cardiff., and
adviser to the UK House of

Commons select committee on
trade and industry.

Mr Rhys insisted that the
European car producers must
become involved in more joint

manufacturing ventures-—for
both vehicles and components
—4o match the economies of
scale enjoyed by the major
Japanese and U.S. companies.

He said new technologies

available to the industry did
not alter the stark economic
fact that bigger producers still

had a considerable advantage
over smaller car companies. A
robotised car assembly plant,

for example, had an optimum
size of about 300,000 a yean an
engine plant was most economic
at 600,000 a year and the cost
of research and development
for a vehicle to sell at the rate

of lm annually wai not much
more than for one which would
sell at a 100,000 rate.

The extra flexibility the new
production processes allowed
the industry would permit the

major manufacturers to fill

more of the niches in the
market on which the small pro-

ducers relied for survival.

Mr Rhys, who was speaking
at a meeting organised by the
Herondrive car leasing and
fleet management company dur-
ing the run-up to the Birming-
ham Motor Show, pointed out
that a recent co-operative ven-
ture between Fiat of Italy and
Saab of Sweden resulted in only
six shared components because
neither partner was wilting to

give up jobs to the' other.

But Europe must face up to

the fact that the motor industry

urgently needed to reduce pro-

duction capacity—which in-

volved closures and job losses,

Mr Rhys maintained that

Europe had *boot half of the
world’s excess ear manufactur-

ing capacity of 9m vehicles. The
six leading producers in

Europe an had about 12 per
cent of the market and were
fighting not to fart behind.
“ Because history tells them
that once this happens they

will possibly never get bade." .

As a result, the European hi-

dustry was embroiled, in a

price war the like of which
had not been seen since the
depression of the 2920?, The
price battle and the low
profitability it entitled was
nicely to last for. many years
and be exacerbated by “new
actors on the stage" such as
Nissan, which was now setting

up in Europe; Yet the Industry
needed a vast cum for new
products and manufacturing
processes.
The market price of can la

Europe was below the cost of
production and “in economics
that means companies leave the

industry."
'

However, no SSuropeon - gov-
ernment would took with
equanimity at the disappearance
of a major manufacturer ami
would therefore give oven or
covert subsidies. The multi-

national companies also, for
various reasons, subaidlaed
their loss-makers. Mr Rhys
pointed out that two companies
in Britain* VanghaU and Talbot
UK (now owned by Peugeot
but formerly part of Chrysler),
had not produced a profit for

20 years but had been kept
alive by "American sugar
daddies,"
Support by governments and

the multinational* had sfmply
added to the overcapacity, in.

Europe;
Mr Rhys suggested that

mergers between ailing com-
panies would not be the

answer: " For one, it would be
rescue by the Titanic, the other
would be taken aboard the
Lusitania."
What was required were co-

operative ventures which in-

volved rationalisation and re-

duction of capacity.

Hungary trade surplus

‘smaller than expected9

BY LESLIE COLITT IN BtRUH

HUNGARY'S hard currency
trade surplus was smaller than
expected to the end of August;
according to Mr Peter ~Vere6s.
the Foreign Trade Minister. He.
slid this meant -tiitt tq» addi-
tional $200ur (£166.6m) to
5250m In goads win have to be
exported by the end of Decem-
ber In order to meet the target

of a 5700m to 5800m surplus for
this year.
Mr Veress told the govern-

ment newspaper Magyar Hlrlap
that if export performance Is

not adequate the external and
internal balance of the
economy could be disrupted.
Overal imports rose 8.1 per

cent from January to August
while exports increased by 10.4

per cent. Mr Veress skid the
country also aimed to reduce
its rouble trade deficit this

year.
The main Communist party

newspaper Neptzabadsag noted
that'ttttpqrts by Western in-

dustrial Countries, are likely to
grow by 4 to S per -cent
annually- - Hungary, however,
would have to boost its. exports
to the West by a greater
amount in order to finance im-
ports and service its debt -

.The newspaper said urn face
that the economies of North
America and the Pacific Basin
were developing most dynamic-
ally had implications for Hun-
garian hard currency exports,
which tnfiflrtflyilly go tO
Western Europe where growth
is slower.

A record 2 4m Western
tourists visited Hungary hr
the first eight months of the
year, up 19 per cent
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aylorWoodrow built

aworldwide reputation

a. *. jj»VJK. Wjndn^Bourne, a condnmteoim project at

V>3>lli The Meadows, Sarasota, Florida, a4,000 home resort

CommunitybeingdevelopedbyUtplorWfaodrowHomesLimited. m m CUIDC Main civfl works farHeyshamPhase 2NudearBower

.
*• LAIM^AjM Il\C Station fa- the Central Electricity Generating Board.

Vs'.’ -W;.”*** Consulting Engineers: NudearDesi|
Quantity Surveyors: EC Harris

NORTH SEA Project Management Sendees for the Thistle A’ oil

There is no easy road to success. Frank Taylor

began in 1921, building his first pair ofhouses in

Blackpool (which are still in excellent condition).A modest

beginning which grew into what is now recognised as one

of the finest worldwide construction, engineering and

development companies.

Wbrking in all five continents,

IhylorWJodrow are actively promoting

the very best ofmodem technology,

encouraging our expertise to develop its

repuiai

full potential, through free enterprise and teamwork.
The success of this philosophy is amply

demonstrated by the range and variety of projects in

which Taylor Woodrow team workers are currently

involved. How else could we have built a truly worldwide
reputation?

If you would like to know more about
our operations overseas, please contact

Don \fenus on 01-997 6641, and for theUK
contact Ted Page on 01-575 4354.

TAYLOR WOODROW
"foil’ll be agreeablysurprisedwhere you’ll find theteam working.

Australia - Bahamas - Bahrain - Canada - Denmark - Gabon - Ghana • Gibraltar - Great Britain • Guyana • HongKong • Indonesia - Iraq • Malaysia • New Zealand -Nigeria

Oman • Saudi Arabia * Singapore * Spain * Trinidad U.A.E. • UBA.
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HISTORICALLY, most business
in Britain have faced a frustrat-
ingly simple choice when It

came to telecommunications
service. They could take it or
leave it. Or, as often as not,
they could wait for it.

But in the past couple of
years, companies have started
to find that dealing' with British
Telecom is less like the familiar
100 yard dash through, treacle.

At last; the organisation is

starting to sit up and take
notice.

Its performance is still re-

garded by most business cus-
tomers as far from perfect.

“But there’s no doubt that BTs
general attitude has changed,**
says Ron Bell, telecomunications
development manager of the
Imperial Group. “They’ve
accepted that customers need
to be kept happy."
The most marked Improve-

ment has been in sales and
marketing, where BT*s aggres-
siveness has upset its rivals,

(see inset). Some delivery de-
lays have been cot, too.

“Previously, we had to order
private circuits long before the
equipment to hang on them.”
says Rodney Smith, telecom-
munications manager at Cad-
bury Schweppes. ** Now it’s the
other way round.”

Since its monopoly was ended,
commercial self-interest has dic-

tated a fresh approach by BT to
the 2.8m business installations
it serves. Though vastly out-
numbered by its 16m residential
locations, they provide much
more revenue because they are
the main users of long-distance
and international services, on
which BT makes most of its

profits.

About three-qaaqters of its

trunk revenues are generated
by businesses and almost a fifth

by its 300 largest customers,
which together account for only
0.6 per cent of business instal-
lations. “The narrowness of
our revenue base has driven
home to us how vulnerable we
are to competition,” admits Ron
Back, managing director of
National Networks, the BT divi-

sion responsible for trunk ser-
vices.

That competition has yet to
emerge in mnch more than
name. Mercury, the only other
licensed common carrier, has
few customers so far and its
planned UK network is not due
to be completed until next year.
But as long as two yMrs ago,
BT began striking back at its

embryonic \lval by catting
tariffs on its mo6t profitable
long-distance and international
routes.
BT has other motives, too. It

is out to capture a bigger share
of international traffic by
persuading more large com-
panies throughout Eurone to

make the UK the centre of
their telecommunications net-
works and to route their trans-
atlantic cans through London.
The next few years are

expected to see an explosion of
computer communications in
business, with the number of
data terminals in Britain grow-
ing from lm to 7.5m by 1984.
BT aims to in not only by
transmitting traffic between
them but also by offering a wide
range of ” value added*'
services such as electronic bill-

ing and funds transfer systems
to business cusviers.
The quest for profit is

’I
v-.. v *

Vi

siis

NOT LONG ago, British Tele-
com’s Liverpool area almost
pulled off a deal which would
have earned it a niche in
industry folklore: it came
within an ace of selling one
Plessey factory a private
branch exchange (PABX)
manufactured at another
Plessey plant.

At the last hurdle, Plessey
had second thoughts and
decided to buy direct. But the
incident Is a piquant example
of the aggressive tactics which
BT Is using to keep-end
expand—Its share of sub-
scriber apparatus markets.

“BT has reacted very fast
to liberalisation," says Chris
James, managing director of
Reliance Systems, GEC*s
distribution arm. “ It came as
a shock to us, and not a very
pleasant shock."

The impact has been most
Striking in the market for
large PABXs with more than
100 exchange lines. BT did

not supply such products until

two years ago but since then
has captured about bait of all

sales, according to Pactel, the
market research and consul-
tancy firm. “BT has really
gone in with a vengeane,”
says Annette-Nabavi of PacteL
The large PABXs which BT

sells are made by GEC and
Plessey and are almost iden-

tical to the products which
the two companies sell under
their own names. Both com-
panies and Telephone Ren-
tals, which also sells Plessey
exchanges, say that matching
BT*s prices lias been a
straggle.

GEC-Reliance, whose large

PABX sales fell by more than
half last year, says it has lest

a lot of business because
BT was competing at prices
“ which weren’t commercially
sensible.” Plessey Office

Systems says it has increased

its own direct sales over the

past year, but only at Che cost

of slashing margins.

already bringing a much more
bardheaded, approach to invest-
ment policy. In the past,

network modernisation was
undertaken all of a piece. “ But
nowadays we look much more
at where our customers are,
who will use the network most,
who will gain, most and pay
most for the services it can
offer,” says Back.
BT still faces a major task,

nonetheless, in modernising its

basic public network. Progress
so- far has been somewhat
uneven. High-capacity optical

fibre transmission cables are
fast replacing copper wire on
major trunk routes. But few
System X digital exchanges are
yet in service. Last year.
System X purchases amounted
to a mere £30m, while £546m
was spent on exchanges using
older technology.
The installation rate should

rise rapidly from now on,
however. BT expects the trunk

network to be fully digital by
1988 and aims to have 10m sub-
scribers linked directly to
digital local exchanges by
1990.
Meanwhile, it is spending

£80m to expand its public data
service and—more controver-
sially—plans a separate com-
puter network jointly with
IBM. An array of specialised
business services, including
high-speed private data cir-

cuits, satellite links and video-
conference facilities has also
been launched in the past two
years.

the scenes, an ambi-
tions programme costing more
than £lO0m is under way to
computerise BTs customer ser-
vice systems. The aim is to
provide personnel in all area
offices by 1990 with desktop
terminals to give instantaneous
access to complete sets of
customer records stored on
central computers.

BT has appointed Major
Account Managers (MAMs) to
each of Its 150 largest business
subscribers and National
Account Executives to the next
tier of companies. Their func-
tion is to act as on-theepot
representatives who co-ordinate
a customer’s telecommunica-
tions requirements across the
country.
However, some large custo-

mers complain that service is

often still erratic and that
organisational upheavals within
BT make it hard for MAMs to
marshal the support they need.
“Most w&w<i try to do their
best,” says Don Newell, the TI
Group’s telecommunications
specialist. " But I don't think
people in BT know who in their
organisation to talk to nowa-
days.”

Smith of Cadbury Schweppes
is unhappy about regional
variations in service: “In Bir-
mingham, where we are a big

BT customer, their general
manager is happy to sit down
and talk to me. But in Newton
Abbot, in Devon, where we
have a soft drinks depot, we
have to wait our turn. We may
be a major BT account
nationally, but we're not
treated as a major account in
Devon.”

John King. BTs board mem-
ber for marketing and cor-

porate strategy, admits that it

is stiff an open question
whether customer relations

should he organised on a geo-
graphic basis or by category of
business. But he believes that
over time, BT will move in-

creasingly towards specialisa-

tion by industry.

Perhaps BTs toughest chal-
lenge of all, however, is to
bring about what amounts to a
cultural change by teaching its

staff to substitute commercial
imperatives for civil service
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When you have businessaway from home
home is neverfarfrom yourthoughts.

That's because there aretimeswhen there's

more at stakethan just money.
Along with the contracts and deadlines*
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family life which are hard to ignore.

Chartering your own flight from McAlpine
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Luton International Airport you'll know the

McA!pine service is something special.
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minutesThen you board immediately.
’
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BTs sew licence prohibits

It from cross • subsidising
equipment sales out of Its

public network revenues.
However, the precise finan-

cial relationship between the
two sides of the business will

not have to be spelt oat until

1987, the date bywhich it will

be required to draw up separ-

ate accounts for its equipment
supply business.

John King; BTS board
member for marketing and
corporate stzatr/y, says that

throrongh investigation Into
all complaints about its sales
practices has uncovered- nu
evldeuce of erosfrsnbsKBsa-
tion.

A truce In the prior war
may be on the way. BT
raised its prices by up to 25
per cent last summer and
says It is now being under-
cut by some of Its rivals. It

is also working with OfteL
code of practice for its equip*
meat sales.

values. Senior management is

widely credited with recognis-

ing what needs to be done. But
judging by customers’
reactions, the lesson has still to

reach the grass roots.

“ On the marketing side, the
calibre of their people is im-
proving. they've got some good
new products and they’re start-

ing to understand my busi-

ness.” says John Kelley, tele-

communications director of
Grand Metropolitan informa-
tion Services and chairman of

the Telecommunications Man-
agers’ Association.

“But consistently across the
country our members are
having a problem. BT
are still responding too often,

as a nationalised utility. They
don’t yet have that 4money
response’ which says you
simply must meet your con-

tracts.”

FRANCE may have its multi-

national companies, hut its

industry is nonetheless still far

less multinational than those of

other major OECD countries, it

accounted, for example, for

only 4 per cent of foreign

Investment iff the UA in 1979,

against 7 per cent for Japan, 10

per cent for West Germany and

18 per cent for. Britain.

By another yardstick. 1976
figures show production abroad
by French, companies - to be
equivalent to 7 per cent of GNP,
compared with 16 per cent for

the U-S. and 97 per cent for

Britain—although West Ger-
many's figure was only 9 per
cent. . ,

Nevertheless, as a book* just

published on French multi-

nationals points, out, major
French companies have main-
tained a high level of invest-

ment abroad in the last 10 years
ax investment in Franco has
flattened out. Moot of tbfa came
from already established French
multinationals such as BSN,
Saint Gobain, Rhoua-Poulene
and Lafarge Gopee, and must of
it went towards the UB.
The author. Julies Savary.

has bused hia book on a study of

413 leading French companies.

In all. these had sot up an addi-

tional 249 production sub-

sidiaries abroad between 1974

and 1977 fan Increase of 27 per
cent) and a further 131 affi-

liates (up 19 oer cent).

The reason for this expansion
beyond national boundaries Is

not hard to find — French
companies found their foreign
operations .more

. .
profitable.

They also became more aware
than companies cultivating

domestic . markets of the

aulekenihg pace of interna-

tional comDetition and were
able to adjust to it more
quickly. - -

But while the overseas thrust

of French companies was a wel-

come trend for the French
Government, the foreign pene-
tration of French domestic
markets has been a continuing
worry ' to successive Frendi
administrations. The trend has
been much seen in. data pro-

cessing, and it lay behind
President Gtecard d’Estaing’s

pressure on . Saint Gobain to

take over Cii-HoaeyweH BnH to
provide France with n substan-
tive computer industry.

* French Multinationals.
Frances Pinter (London) and
Institute Jar Research- and
Information on Multinationals

(Gmeoa)t prico £16.50

.

K freedom ofchoice
asstelbrings

to thephone.
Until recently British Telecom held

a monopoly on supplying and installing

PABX. systems.
Notany more; Cass bringsyou the

freedom of choice
The Casstel-system offers

sophisticated and highly cost effective

electronic switchboards
Somake Casstel your firstchoice -

and keep yourbusiness efficiency in

touch with technology
Sm&Zbi Cass Electronics Limited,

H<fcfcPOSi;crfibiriMRoactTliorp6b
4Egham, SurreyTW2088R.
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CASSTEL FROM MITEL CASS

BASE LENDING RATES
A.BJV. Bank 10}%
Allied Irish Bank ...... 10}%
Amro Bank 101%
Henry Ansbacher ..... 10
Armco Trust Ltd. 11 %
Associates Cap. CorpL 101%
Banco de Bilbao ...... io*%
Bank Hapoalim io*%BCd 104%
Bank of Ireland ...... 104%
Bank of Cyprus 104%
Bank of India 103%
Bank of Scotland 104%
Banque Beige Ltd. ... 104%
Barclays Bank 104%
Beneficial Trust Ltd. 11}%

.
BrtL Bank of Mid. East 10}%

I Brown Shipley ..... 104%CL Bark Nederland ... 104%
Canada Permn’t Trust 10*%
Cayzer I td. 104%
Cedar Holdings 11 %

I Charterhouse Japhet ... 104%
Choolartons ni%
Citibank NA 10}%
Citibank Savings 112. %
Clydesdale Bank 10}%
C. E. Coates & Co. Ltd. 11}%
Comm. Bk. N. East ... 10*%
Consolidated Credits 10}%
Co-operative Bank *10}%

Hill Samuel ...............310}%

C. Hoare & Co. ....:.-..fl0}%
Hongkong & Shanghai 10}%
Kingsnorth-. Trust Ltd. 10 %
Knowsley & Co. Ltd. — 11 .
Lloyds Bank 10H
Malffnhall limited ... 10}$
Edward Manson 4c Co. 11} 9

Meghraj and Sons Ltd. Mif
Midland Bnik
Morgan -Grenfell 10}j
National Bk.ofKuwait 10}$
National Girobank. ..— lOli
National . Westminster 104*

Norwich Gen. Tat. IQfft
People’s Tst, dr Sv. Ltd. VS ft
R. Raphael. & Sons u. 10}%
P. S. Reftm-ft C& ...

Roxburgh* Guarantee 11}%
Royal Bk. of Scotland 104%
Royal Trust Co. Canada -10}%
J Heniy Schroder VTagg-l0}%
Standard Chartered 7410}%
Trade.Dev. Bazik ...... 10}%

Trustee "saviijjpiBsink lojft

United Bank ofKuwait 10t%
United Miarahi Bant 10}%

.
Volkakas Limited

.
104%

Westpac Banking- Corp. 10}%
Whiteaway Laidiaw ... J* %
Williams & Glyifa
Wintrust Secs. Ltd. ... I0}%
Yorkshire Bank 10}%
Memban of tlw Accapttno How»
CammJttw.. _ .

• 7-day dawrits 7.25%. 1
- 8.00%. Flwd rata 1Z n»eth»

j

QW0
8.73% tftLOOO. 12 monthsJ&W*.

t.7 day deooalu 00 buitm o*

00,000 7V&, £10.000 ilP.» £SQ-0C0

• 8%. £30.000 and «ir 'W»%- ' „

i

Call da pants Cl.000 snd ow £•%-
21-day dapaaita ovst £1.000 8V4*

DifnoAd dtpooin 7V*-
-'

Mortgage baoa rate. ' -

The Cyprus PapularBk. 10}*,
Dunbar & Co. Ltd. ... 10|%
Duncan Lawrie 10}%
E. T. Trust U %
Exeter Trust Ltd n %
Firat Nat Fin. Corp. ... 13 %
First Nat Secs. Ltd. ... 12 %

I Robert Fleming & Co. 10}%
Robert Fraser 11 %
Grindlaya Bank $10}%

I Guinness Mahon ioi%
lHambros Bank 10}%
Heritable & Gen. Trust 10}%

EDITED BY CHRISTOPHER LORENZ
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How MANY INVESTORS IN BUSINESS^
INVEST IN THEIR OWN BUSINESS BRAINS?

At most investment companies, there is

never a shortage of financial brains. Whereas

:

' business brains may often be very thin on the

ground - ifthere are any at alL

At 3i, on the other hand, you’ll meet both.

But you won’t meet a single stuffed shirt.

We’re a private sector company and our

attitude is both creative and innovative. And,

because we’re businessmen, we’re quick to

’ ; ^recognise a good business challenge.

Equally, and in all modesty, we are well

equipped to act on our decisions.

Within 3i, we deal with large projects

and are prepared to back any one company

with up to ^35m or more; we have

ICFC, whose understanding of

small companies’ problems is unique;

Si
INVESTORS
IN INDUSTRY

and our Ventures Division who specialise in

high- technology businesses.

Up to now, we have enjoyed long-term

relationships with over 8,000 businesses. But

we’re always looking for fresh opportunities.

Thank goodness we’ve got the brains to

recognise them when they arise.

The creative use of money

-grmnBnpry EEI HEM MJIEgEH
INVESTORS IN INDUSTRY GROUT pic. 91 WATERLOO RD-, LONDON SE1 8XP. TEL: 01-928 7822.
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FINANCIALTIMES CONFERENCES

WxU
Telecommunications

Hotel Inter- Continental, London
11 & 12 December 1984

Top-level speakers will be taking part in this forthcoming two-day Financial Times conference on
World Telecommunications. The opening address will be given by The Rt Hon Norman Tebbit.MP,

Secretary of State for Trade & Industry. The conference chairmen will be Mr Tom Byrnes, Chief

Executive ofTelecom Eireann and MrEdmund Fitzgerald, President and Chief Executive Officer of

Northern Telecom Limited.

Topics and speakers wi/l include:

BRITISH TELECOM’S GOALS AS A
PRIVATE CORPORATION
Sir George Jefferson,cbe
Chairman
British Telecommunications pic

A T & T: AFTER DIVESTITURE,
THEWAYAHEAD
Mr James E Olson
Chairman
AT&TTechnologles

TOWARDS A EUROPEAN
TELECOMMUNICATIONS MARKET
M. Jacques Dondoux
Directeur G6n6raJ des Telecommunications
Ministers des PTT, Paris

A GERMAN VIEW OFTELECOMMUNICATIONS
AND ITS ROLE IN THE IT. INDUSTRY
Dr Franz Arnold
Managing Director

Scientific Control Systems GmbH

THE TELECOMMUNICATIONS USER AS
AN INFORMATION PROVIDER
Mr Kenneth L Phillips

Vice President

Office of Telecommunications Policy

Citicorp (USA) Inc

A CUSTOMER’S VIEW OF ’

DEVELOPMENTS IN COMMUNICATIONS
MrAlastalrlOmand
Executive in charge of Information Systems and
Communication Activities

General Motors Corporation

PROSPECTS FOR SATELLITE
COMMUNICATION IN EUROPE
M. Andrea Caruso
Secretary General
EUTELSAT

CABLE AND SATELLITE TELEVISION
Dr H J Maxmin
Chief Executive

Thom EMI Home Electronics

For full details of this 1984 conference, please return the application form.

World
Telecommunications

Please send me further details of
‘World Telecommunications' Conference

To: Financial Times, Conference Organisation
Minster House, Arthur Street, London EC4R 9AX.
let 01-621 1355 Tlx: 27347 FTCONF G

Name

Title

r
Company.

Address—

AFINANCIALTIMES
INTERNATIONAL
CONFERENCE

Tel- Tlx:

COX»MBO WELCOMES
MEMDIEN'RAFF1NEME1NT’

COUMffiO-AUGUST 1984.

OPENING OF THE GALAD/
MJEKIDIEN COLOMBO
SINCE THE MONTH OF AUGUST, 1984.

A NEW AURA OP UNIQUE REFINE-

MBKNT HASCOME TO COLOMBO: THE
Galadari Meriden hotel
LOCATED IN THE HEART OF THE
BUSINESS DKTOICr THE 5-STAR

DE LUXE HOTEL OFFERS YOU THE
ULTIMATE IN REFINEMENT AND
COMPORT.
FROM THE OUTSTANDING DECOR OF
THE LOUNGES TO THE LUXURIOUS

ROOMS, INCLUDING ITS SUPERB CUI-

SINE. THE GALADARI MERIDEN IS

DESIGNED FOR TOTAL RELAXATION.
PLUS, THE GALADARI MfcKIDftN

COLOMBO HAS ALL THE FACJUUtS
YOU NEED TO HOST A CONVENTION
OR SEMINAR
FOR RESEKUWONS AND INFORMA-
TION. CONTACT YOUR TRAVELAGENT
YOUR AIR FRANCE TICKET OFFICE,

OR MHRID1EN RESERVATION INTER-
NATIONAL (MRI) IN LONDON AT

(1)49135.16.

APPOINTMENTS

Horizon Travel management restructure

HORIZON TRAVEL has made
changes in ils management struc-

ture. Mr Bruce Tanner, hitherto
chairman and chief executive,

will continue as executive chair-
man of the group. Mr Bob
Mnckleston. joint deputy group
chief executive and managing
director of Orion Airways, will

be appointed group chief execu-
tive. Mr Ken Franklin, managing
director of Horizon Holidays, will
continue as deputy group chief
executive and will be appointed
chairman of Horizon Holidays in
addition to his role as managing
director. Mr Muckleston will
become chairman of Orion Air-
ways and will, for the present,
continue as managing director.
Mr Ray Johnson, operations
director and chief pilot, and Mr
Bob O’Donnell, finance director,
have been appointed joint deputy
managing directors of Orion.

Mr Roger Ballon, general

manager, American Express
Europe

Mr Roger Ballon has been
appointed to the newly-created
post of senior vice president and
general manager, travel related
services, UK and Ireland, for
AMERICAN EXPRESS
EUROPE. He will be responsible
for management of all travel
related services, including the
American Express Card,
travellers cheque and travel

businesses. Hr Hugh Freedberg,
vice president and general
manager card and travellers
cheques and Mr Alberto Bfodolo,
vice president and general
manager travel, continue their
responsibilities in these areas for
UK and Ireland. Mr Ballou was
previously senior vice president
for vacation/leisure travel U.S.,
based in New York.

*
UBBDVK (UK), Brackley. roof

ventilation maker, has appointed
Mr John Donovan as finance
director (designate). He joins
from the GEC Group.

Mr Stephen J. Key has been
appointed a director of EDSON
EVERS COMMUNICATIONS.

*
Hr David Brown bM been

annotated managing director of

TANKFREXGHT, a company in
the National Services Group. He
was previously operations direc-

tor and replaces Mr Clive Beattie

who recently became group
managing director. The group is

one of the main divisions in the
employee-owned National
Freight Consortium.

*
THOMSON LOCAL DIREC-

TORIES has appointed Mr John
Rice as assistant managing
director. His responsibilities
have been expanded to include
publishing, data transaction,
delivery, general administration
and customer services in addi-

tion to his existing responsibili-

ties as systems production
director.

*
Mr T. J. Kemp and Mr R. B.

Pearson have been appointed
directors of LESLIE LANGTON
HOLDINGS.

*
Mr Jeremy Goford and Mir

George Oitos have been
appointed directors of TILLXNG-
HAST NELSON & WARREN.
Mr Goford was previously finance
director of Skandia Life
Assurance Co. Mr Ottos was
previously actuary of British
United Provident Association.

*
Hr Dan Grlndrod has been

appointed managing director and
chief executive of the HOUSE
OF ROBIN, and the associated
Helios Leisure Centre. He was
formerly managing director of

Mitchell Cotts (UK) motor
group.

Mr Roger J. Ashby has joined
the board of MARSHALL WOOL-
DRIDGE, Leeds-based insurance
brokers.

•k

NATIONAL GIROBANK has
appointed Mr Bob tfanminw as its

first leasing manager, based at
the City of London headquarters.
Before joining Girobank he
worked for himself as a lease
broker. Prior to that he was
with the Rosehaugh Group and
Midland Bank.

*
QUILTER GOODISON & CO,

stockbrokers, has appointed the
following as partners: Mr Alan
Coats, Mr nub Fergie, Mr Urn
Lagden, Mr Richard Legge, Mr
Nigel Lloyd. Ms Jane Rosklll.

Mr Peter Smith, Mr Chris Wat-
kins, and Mr David Williams.

Mr George Welham, formerly
managing director of Hill and
Knowlton (City) has joined
GAVIN ANDERSON & CO as
managing director.

Lord Keyes has been appoin-
ted as chairman of the board of
the constituent companies of
CHURCHFIELD FINANCIAL
SERVICES GROUP.

*
Hr Anthony Sboebridge has

been promoted to the board of

BARONSMEAD ASSOCIATES.
He joined in late 1983 to assist
41 start-up " and young venture*.

Before that he was a project

manager/business analyst at Shell

International’s UK chemical sub-

sidiary.
*

CHESTERFIELD PROPER-
TIES has appointed Mr Robert
D. Cossey, Mr David E. M. Hall

and Mr David P. Kriraan as

executive directors. Mr Casey's
ami Mr Hall's responsibilities for

the development and investment
activities of the group will

remain unchanged and Mr
Keiroan will continue as com-
pany secretary.

Joining board

of Scottish

Widows
SCOTTISH WIDOWS’ FUND

AND LIFE ASSURANCE
SOCIETY bas appointed Hr
Charles Cavaye to the board.
This is the first time that a
serving member of the society’s

staff has been appointed a

director. Mr Cavaye j (fined

Scottish Widows in 1953. He
worked in several actuarial,

management and marketing
appointments before becoming
deputy general manager and sec-

retary in 1974 and general
manager and actuary tat 1978.

Mr Cavaye is deputy chairman
of the Associated Scottish Life
offices and a member of the
ppnnrij of the Interna clonal
Actuarial Association.

*
PETER BLACK HOLDINGS

has appointed Mr Peter J.

fiyrom as a non-executive direc-

tor. He is a director of N. M.
Rothschild & Sons.

*
Mr John W. Madders has

joined the board of QUEENS
MOAT HOUSES as a non-execu-
tive director. He retired in July
from the Furness Withy Group.
He was director of a number
of subsidiaries including Saxon
inns and was managing director
of Saxon Inns since 1976 and
chairman from 1979 until the
time Queens Moat Houses pur-
chased that company- from Fur-
ness Withy.

+
Mr R. S. Hargreaves bas

retired from the board of THE
MINEMA. He is succeeded as
rtmiraian by Mr James Quinn,
a former director of the British
Film Institute, and by Mr M. B.
Radcliffs as managing director.
Sir Hugh Wontner continues as
a member of the board.

*
Mr Bryan Wakeham has been

appointed deputy chairman of
LESLIE & GODWIN MARINE.
Mr Tom Roberts is appointed a
director of Leslie & Godwin, and
managing director of Leslie 4c

Godwin Marine.

Hr W. A. Blackwell, Mr
P. J, H. Bolters, Hr B. C. Kahr-
mane and Hr P.B.Mitcham have

been made managing directors

and Mr J. A. Cox, Hr B. BUm,
Mr G. M. Skinner and» G. K. J.

Wadla become executive direc-

tors of the EUROPEAN BANK-
ING GROUP.

o

POLYPAL GROUP has appoin-

ted Mr Brian A. Horan u manag-
ing director of its specialist

steel shelving subsidiary.

Mr Leslie Wosdcodc has been
appointed by FIRST COMPUTER
as commercial and financial

director. * •

Mr Peter Whiter has been
appointed managing director of
COMMERCIAL CONTACT
COSTS.

*
Mr Duane Itdnf has been

appointed to the new post uf
director of marketing for

ACCO EUROPE.

Mr Christopher RajleJDtdull
has been appointed managing
director of CHARLES CAIN -

AND CO., Isle of Man. He was,

until earlier this year, group
secretary of Keyser Ullmaan
Holdings and Grendon Trust.

w ’

Hr Bod Gunner has been
appointed chief executive of
DENNIS DAVIDSON ASSO-
CIATES. He recently re-

linquished his position as chief
operating officer of the Stigwtwd
Group but remains a consultant

WOOD GUNDY INC has
elected Mr Hugh M. Heath, Mr
Michael J. Keenan, Hr Anthony
R. Porter and Mr Harvey &
Naglie as directors, resident In
London.

.
ASSOCIATED COMPUTER

AND FINANCIAL SERVICES
has appointed Mr G. B. Jackson
as group marketing director.

LLOYD'S LIFE has appointed
Hr John Edwards, as marketing
manager. . .

British Gas

finance post
Mr John M. W. DUka has been

appointed assistant director of
finance at BRITISH GAB head-

Sirters. Previously chief finan-

J accountant, he succeeds Mr
J. R. Neville, who has retired.
Mr Arthur W. Burgess has been
appointed financing manager.
Previously chief accountant of
the East Midlands region of
British Gas. be succeeds Mr Ross
Cope, who has become treasurer
of BNOC. As financing manager
in the treasurer’s department,
Mr Burgess will be responsible
for management of the corpora-
tion’s short- and long-term invest-

ments and borowings, for cash
flow management and for bank-
ing arrangements.

THEEYTERMn0iNALE(7I^
CHxveAn FkANCs

GO FOR DYNAMIC GREYMAHER

The human Drain centers' s
~
'estimated I0.-0CC niil-on brain •

cells. Rhdae-rculenc emp'oys 81.000 Deop';.

That adds uo to a :ot of bran cells'. Dynamic brain ceils. At

•Rr6re-pc'.ilercvve- 2nd ouroro'n cells- specialize in haras-
sing. our dynamism ana potting it at your service.

OUR DYNAMISM IS CONTAGIOUS
A'few years ago, a major Brrtrsh textile company p'amec an

important expansion.- It was rtHyirtg-cn tie- -increasing use of

one cf our. specialist fibres.

At the same tine a review within Rhone Poulenc Fibres put a

cuestion mark against the future of that product-

A dynamic interface was reeded. Rh5ne-Pcu:enc (UK! Ltd sup-

plied ft Its dcse involvement with bc-h sides ensured that the.

fibre was given greater prominence.

Confident in an increasing ava Lability ofthe f.brs, the customer

-was zfcs'e to expend rframabcify end profitably.

At Rhine-Poasrc, energy and criv-e. orig-naiity. frag
are our stock-in-trade. And working with you no hnd tr

creative and effective solution tc you* problems -s c
cifi-ity.

.We're weli scruipced.

Wherever you 3re v/e have e ‘earn, on- the sect v.

resource and the vail tc act rest

We have extensive research and development copabA
multiancity of disciplines. in the UK we've been prduer.t t

oar subsidiary May.4 Baker Ltd for over fifty years. T.hi

British' company has weil established,' nighty re>

products in the agrochemical and phar-r.aceut:«: ;r-c

We're present in ever rvnety ccur.’.r-.cs - in sons us
Baker Ltd - which gives US an international outlook, t

technological clout of a big group.

And as we keep demonstrating, '.vs hove the rj^r-.t inod

matter. The dynamic kind.

rPRHONE-POULENC
THE CREATIVE CHEMICAL
COMPANY WORLDWIDE
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AMERICAN NEWS

The rapid rise of Security Pacific
By Paul Taylor, recently in Los Angeles

RicBAitt)maam'm
Tuft® be la rosizwefi that last a
Jew ywti ago his Tank, now the
eighth largest in U.B. with
over tfflbn in wwte, was des-
Bribed 49< nnt.iwwh more ftjqi

the eaalwittt of an ever
grown UK b$$lPS society.

* We were a regional bank in
Southern California* a con-
sumer bank," he say*. “People
used to describe us as an over-
grown S and L

'

(savings and
loans group) er a finance com*
pony tabes deposits. Cer-
tainly we were vexy parochial
in our views on many .things. I
think wme of our people
foousbt if you went far enough
out ut tpe (Pacific) ocean you
fell off.'’

A more radical transformation
would be difficult to And even
In the fast changing U.S. finan-
cial services industry. These
days Security Pacific Corpora-
tion. of which the fit-year-old
Mr Flanuon Is chairman, b a
rapidly growing force, in Far.
East oahWog and a respected
name, in the city of London,
owning a 20.0 per cent stake
in brokers Hoare Govett. By
some measures — particularly
profitability ratios -and earnings—it is also outpacing Merrill
Lynch, Citicorp. American Ex-
press and Sears Roebuck in the
race to build a folly fledged
low-cost and profitable national
and international financial set-
vices empire. .

Security Pacific (fiecPac to the
bank’s friends) 1$ In foe
business of building a European
style investment and securities
“ merchant bank "-^backed by a
California retail deposit base. -

SecPac has managed foe
transformation from focal
“building society" to Inter-
nationally rerouted financial in-

stitution not by traumatic
wrench but by steadfastly ad-
hering to a strategy initially
laid out in the 19603 and put
into effect In the last decade.
M We decided we -needed- to

broaden our .
geographic and

product base," says Mr Ffojp-
«m. What that ; essentially
meant was that a small team of
Security Pacific managers to
the 1960s mcpgaired foat foe
very nature- of banking was
about to . change as a result of
interest rate deregulation and
that to survive «nd Prosper,
banka bad to move away from
pure deposit taking into foe
business

.
of. generating fee-

paying services.

Hie results are dear. At a
time when .it has become posi-
tively dangerous for Wall
Street analysts tn.be bullish on
bank stocks. SecurityPacific has

Si-j. fliirnflftwPWT ITwmS

prospered- fiecPa? has had
steadily tiring net profits (for
foe fast 10 yean) when most of
foe rest of foe U.S. banking
industry has been busy licking
the wounds caused by bad
domestic and international

loans, It has also become the
U& banking industry’s van-
guard for foe push into the
domestic and international
aewrities industry,

That is not to say foe bank
Is without its problems, “if you
are looking for an Achilles’
heel it is in foe asset structure,"
says Mr Flamson. like most
other major U.S. banks it has
exposure to foe troubled less
developed countries, particu-
larly Braril and Mexico. But
befog late into foe inter-
national lending arena means
Security Pacific's exposure is

relatively small. More signifi-

cantly, in the spirit of a bank
which Mr Flamson describes as
* opportunistic but intelligently
conservative,” foe Loe Angeles
bank bas been a cautious loan
foss reserve provider.

Last week foe bank an-
nounced it intended to use the
proceeds of the sale of its Los
Angeles headquarters to bolster

its loan loss reserves by filSOm
to over 6500m. As a result
Security Pacific’s loan loss re-

serves will stand at about LB
per cent of loans, compared to

an avenge of little over l per
cent for moat other major U.S.
banks.
The other side of Security

Pacific was also highlighted
last week. Two days after foe
banking group announced the
plumed addition to reserves, it

Ibfoi Assets

revealed foe latest addition
to its worldwide investment
banking and securities inter-

ests: foe purchase of Boenlg,
the New York-based securities

trader whose services are tar-

getied particularly at the insti-

tutions.

Security Pacific has taken
full advantage of its status as
a bank holding company, which
allows it greater freedom to

enter businesses which UJS.
banks normally cannot Begin-
ning in 1978 it has built up a
network of interlocking national

and international investment
basking and securities trading

businesses.

Its strategy has taken foe
bank in dramatically different,

but nevertheless internally

justifiable, directions.

On foe one band the bank has
. built up, both through internal

growth and through acquisition,

an important retail discount
brokerage operation which
today serves 170,000 accounts.

Last year foe discount broker-

age business lost money for
Security Pacific, and probably
will do so again this year. But
foe ability to trade stocks for
private clients draws in other
business for foe bank such as

metals and commodities trading,

according to Mr Smith.
Perhaps more importantly.

Security Pacific has built up an
institutional securities clearing

network which now encom-
passes U.S. government,
municipal and corporate bond
traders. Boenlg; foe "block”
trading securities firm acquired
last week made Security Pacific

the first bank in tbe U.S. to own

Graham Lew

an Institutional wholesale
equities trader — foe bank
already has seats on foe New
York and Philadelphia
exchanges.

“Five years from now our
objective is to do 5 per cent of
all securities trades,’’ says Mr
Smith. He adds that “We
would like to be a Goldman
Sachs." a full time Wall Street
investment bank, rather than
“a Merrill lynch”—low cost pro-
vider of securities trading and
investment banking services
which Is straggling to regain its

profitability.

For the moment Security
Pacific cannot be either. Despite
the cracks in tbe regulatory
framework which banks like

SecPac have forced, there are
still businesses which are speci-

fically excluded even to bank
holding companies.

Mr Flamson and Mr Smith
cite three. Securities under-
writing— “We want foe oppor-
tunity to nnderwrite all securi-

ties," says Mr Smith — property
participation and insurance.

What Security Pacific is

unable to do in foe U.S. it Is

busy positioning itself to

achieve overseas. “It is a little

ridiculous that we can do things
overseas that we cannot do
here,” says Mr Flamson, who
still hopes for further deregula-
tion in foe UJS. but is increas-

ingly doubtful it will come
about
In foe meantime. Security

Pacific has mapped out a
strategy overseas of looking
both to East and West. Sitting

on foe Pacific rim the bank’s
natural affinity is for the Far

East — where it has made siz-

able direct investments includ-

ing tbe recent acquisition of a

100 per cent controlling interest

in tbe Bank of Canton.

While Mr Smith maintains
that Security Pacific’s acquisi-

tion of a 29.9 per cent stake in

Hoare Govett would have been
undertaken anyway, it is clear

that the UK brokerage firm’s

offices in the Far East were a
major additonal positive factor.

For the moment Secrurity

Pacific’s overseas operations

will be primarily directed
towards foe more mature
markets of Europe. But in the
long run Mr Flamson and others

at Security Pacific, where “ cor-

porate culture ’’ runs very deep,

are gambling on tbe Far East.

In foe meantime Security
Pacific's commitment to Europe
and its markets is at least deter-

mined. Security Pacific spotted
tbe opportunity that the poten-
tial radical reorganisation of
foe London markets would pre-

sent and leapfrogged “ the
pack” to acquire its Hoare
Govett stake. Since then It has
acquired John. Govett, foe
London-based investment
management company, bought

a 4.9 per cent stake in C. T.

Pulley, the London stock-jobbers

and agreed to spend an addi-

tional $55m to increase its

Hoare Govett stake eventually

to 85 per cent.

For the moment the “basic
banking business " at Security

Pacific still pays most of the

bills. Nevertheless, the special-

ised financial services group,

which includes equipment leas-

ing, mortgage banking, venture
capital, insurance services and
other units, accounted for 28

per cent of earnings last year-

compared with 4 per cent in

1972. The securities and private

investment group is gaining

momentum, too.

Ten years from now Mr
Flamson says Security Pacific

will get 50 per cent of its earn-

ings from “ basic banking " and
tbe remainder from “financially-

orientated businesses.”
“ We are not going to be

,

manufacturing nuts and bolts,"

he promises. Outside those i

restrictions no holds are barred.

As Mr Flamson admits, there

will from time to time be poor
quarterly results. However, ,

Security Pacific's earnings
record and climb up foe

profitability rankings of foe
major U.S. banks requires that

it be treated in more respectful

terms Than simply dismissed as
an overgrown “building society”

—on Wall Street or m Europe.
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safety and
cm:

RAILWAY CARRIAGE DOORS:

Folding swivel doors

Swivel doors -

Sliding swivel doors
Entrance doors (for single end
double entrances)-

WINDOWS;

With single and double glazing

Semi-drop windows
Hinged windows
Side-panel hinged windows
Drop windows

'

Fixed windows -

Sliding windows

INTERNAL COMPONENTS:

Sliding compartment doors

Corridor wall units

Hinged doors

Swing doors
Partitions

Communication doors

WC doors

GOODS WAGONS:
Loaders
Ventilators

Siding doors {single and
double)

Rear lights

Miscellaneous equipment

I

BERNDORF
Metallwarengesellschsft m.b.H.

ErdbergerlSnde 30
A-1031 Wien
Tel.: (0222) 72 1 8 21

Telex: 1 31 827 (matte a)

3 3

f
+
i

COUPON
Ptease forward information, free and without obligation,

about railway vehicle building components.

Name:.

Address:

THEVOICE
OF REASON IS

INDISPENSABLE
In the face of today’s technological

miracles, the telephone seems on the

way out.

But what can replace it? As
simple as it is to use, the phone is still

one of the most effective tools you

have for communicating. That’s

because your voice is, too.

And the telephone captures all

the qualities of your voice - both

very accurately and very cheaply.

That’s why telephones will have to

be a part of the corporate information

systems your company will use in

the future.

Your voice is too important a

means of communication to ignore.

Today the worldwide telephone

network, which carries much of the

corporate information systems data, is

turning from analog to digital technol-

ogy. Digital technology allows simul-

taneous and inexpensive transmission

of data, text, and pictures by the same

medium, for example, optical fiber

cables. Digital transmission makes

your voice sound better, too.

Ericsson is particularly well suit-

ed to meet the challenge of the con-

verging disciplines of telecommuni-

cations. data processing, and office

automation. Vvfc are one of the very

few information systems companies in

the world with a solid background In

telecommunications.

And we’re responsible for die

world’s largest; folly-digital network

ever built. The heart of this system

- in Saudi Arabia - was our AXE 10,

the world’s best-selling switching

system.

Our telephones too are continu-

ally being developed to meet future

demands - for example, built-in elec-

tronic storage of spoken messages,

and access to directory data. If that

sounds like die phone is becoming a

lot like a computer, you’re right - it is.

But even though the technology

will continue to change, your reasons

to use die phone won’t, ’foull still

persuade, solve problems, and gather

first-hand information. And the tele-

phone - digital or not — will be

even fester and easier to use.

So, surprise - you’ll be talking

more, not less, on the phone in the

future.

"You are both indispensable.

ERICSSON ^
Information Systems

Bisson is ammmiamons, data processing and office automation, integrated for ike

office of tomorrow. Both JumJuwre and software. Systems analysis and design, engineering, service

and training. Ericsson has 70,000 employees, more than S2S billion in sales and over a century's

experience in intemaaoruu telecommunications. Ericsson hxfomeman

Systems AB, S'16183 Bmmma, Sweden, lei: +46-8802000.
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UK NEWS

Cabinet challenged over jobs policy Walker focuses vision
THE NEW Government Enterprise

Unit under Lord (David) Young, the

minister without portfolio, has be-

come the centre of intense infight-

ing involving senior ministers and
their departments over the direc-

tion of employment industrial

policy.

The extent of the Whitehall wran-
gling over Lord Young's role as
promoter of enterprise and job

creation has emerged at the Con-
servative party conference which
atiHb today.

Considerable unease mnnng Tory
MPs and conference representa-

tives about the latest surge in un-
employment surfaced yesterday

when one speaker criticised the
Cabinet for «p**Tniwg to "com-
passion and understanding-" At a
fringe meeting Mr Peter Walker,
the Energy Secretary, challenged
the Treasury's reluctance to take
action by urging new policies "to go
in the direction of full employ-
ment”
Late at another fringe meeting,

Mr John Biffen, leader of the House
of Commons, acknowledged "the

deep anxiety of the conference over
unemployment” He stressed the
(j^nggrs of &d flpprosch wss
too crusading and radical which
might break faith with supporters.

He said the Conservative Party was
based on “more than just a set of

economic principles.”

Within tiie Government different

views have been reflected in the re-

sponse to Lord Young's appoint-

ment and all the publicity last

weekend surrounding the creation

of his unit in the Cabinet office and
his priority for helping the young
unemplqyttL

Treasury »*nH employment minis-

ters are worried that public expec-

tations are being raised about

large-scale measures on the way
from Lord Young to reduce unem-
ployment which will be disappoint-

ed. These ministers argue that a lot

of work has already been done in

these areas and that public spend-

ing constraints will continue to pre-

vent anything larger than a re-ar-

rangement of current measures and

a better co-ordination of education
and training activities.

Similarly, the departments of em-
ployment ted trade ted industry

are believed to be concerned that

Lord Young’s unit should not inter-

fere with their existing work in pro-
moting enterprise and de-regula-

tion and they are trying, in classic

Whitehall fashion to limit the re-
sources available to h™
There is considerable personal

goodwill among senior ministers

toward Lard Youngwho is regarded
as a sympathetic and well inten-

tioned figure. However, one sente
policymaker pnmmpntoH yesterday
that ministers would haws to scut

outwhether Lord Youngwas to be a
supreuto, a troubleshooter or a con-
fidant of the prime minister. Senior
ministers are understood to be irri-

tated by the frequency of his inter-

ventions at a recent Cabinet com-
mittee meeting.

. Significantly, during his confer-
ence speech yesterday, Mr Tom
King the employment secretary,

stressed his department’s role in re-

examining the full range of employ-
ment protection and restrictions

The Conservative Party

at Brighton

Reports by Our Political Staff

without mentioning Lord Young's
unit
Mr King made dear that he

would welcome discussions with
theTUC on measures to de-regulate

the labour market, including possi-

ble changes in the Employment
Protection Act for young workers,

as well as the controversial ques-

tion of the future of Wages Councils

for the lower paid. He hopes to

reach conclusions by wwt spring.

Mr King's theme was the need to

look »g«»n at the haianno of advan-
tage between the 87 per cent of the

labour force with jobs and the 13

per cent without If jobs come first,

he said, there might be sacrifices in

entrenched positions. He an-

nounced extensions to certain exist-

ing training and subsidy schemes
and is likely to reveal limitpri fur-

ther job creation measures in the
aiiiiimn

Mr King highlighted what he de-

scribed as the unhappy figures

from the latest earnings survey
and, like Mr Nigel Lawson, the
Chancellor of the Exchequer, on
Wednesday, be warned both unions
and employers that “stemming the
tide ofwage increases is the prelim-
inary objective."

Tory MPs were re-assured by Mr
King's focus on unemployment fol-

lowing what was regarded, even by
his friends, as an uninspired perfor-

mance by Mr Lawson. The former
moderates critical of the strategy,

were heartened by Mr Walker's call

for action and hie defence of the
public sector since they believe that
unemployment will now be given a
higher priority.

Mrs Thatcher is expected to dis-

cuss unemployment in her major
conference speech this afternoon

when she intends to present the

Conservatives as tire national party

upholding the rule of law in the

miners’ strike.

Otherwise, the main features in

Brighton yesterday were the ova-

tions given to Sir Geoffrey Howe,
the Foreign Secretary, after the

successful conclusion of the Hong
Kong talks and to Mr Norman Teb-

bit, the trade and industry secre-

tary, for his usual skilful confer-

ence oratory. However, he had
nothing new to announce beyond
confirming the continuing privati-

sation pmgraTnrap
Mr Michael Jopling, Minister of

Agriculture, said Britain’s farmers
did not get a raw deal on milk quo-
tas from the EEC He said it had to

be remembered that some other
dairy farmers in the Community
were having to take bigger cuts
than British farmers.

While Britain's overall percen-

tage reduction in the milk year was
about 61 per cent, thatof Denmark
was 6.6 per cent

of Tory activists

Voices swell as fringe comes to life
WHATEVER MAY be happening to

the econonty in general fringe

group meetings at Brighton this

year have become a. massive
growth industry.

The right-wing Monday Chib, the

left-of-centre Tory Reform Group,

the Charter Movement (which

wants greater democracy within

the party) and the Selsdon Group,
are all crying their wares.

The organisation which is attract-

ing most attention this week how-
ever, is tiie Bow Group which after

several years of comparative hiber-

nation has suddenly sprung into

life. The TV cameras whirred yes-

terday as MPs, party workers and
political researchers packed into a
Bow Group meeting.

Journalists scribbled away as Mr
John Bigen, leader of the House of

Commons, gave one of his subtle

discourses to the Bow Group on the

presentation of Conservative Party
policies.

Mr Bigen is a long-time member
of the grotqp. In fact, be could be de-

scribed as the quintessential Bow
Grouper, urbane, detached, prag-

matic, flexible and given to disturb-

ingly frank utterances on con-
troversial topics.

What is not generally realised

though, is the close intermeshing of

the Bow group with the Conserva-

tive Parliamentary Party. Seven
members of the present Cabinet, in-

cluding Mr Biffen, belong to it Sir

Geoffrey Howe, Foreign Secretary,

was one of the founders back in

1951. Other members are Mr Peter

Walker, Energy Secretary; Mr Mi-

chael Heseltine, Defence Secretary;

Mr Patrick Jenkin, Environment
Minister, and Mr Norman Fowler,

Social Services Minister.

No fewer than 100 MPs are mem-
bers and, as the group is & broad
fhnwh, this jnehides people of all

Tory persuasions. Total member-
ship is 1,000 and indudes a high
proportion of ex-graduates now in

commerce and the professions.

What shot the organisation into

prominence was the frank pre-con-

ference letter addressed to Mrs
Thatcher by Mr Michael Lingens, a
lawyer aru^ this year’s nhmrninn of

the grotty. By Tory standards tire

language was caustic.

The Government was cautious

and defensive and bad run out of

steam, it said. In its second term its

record was "a dismal picture of

missed opportunities.'' Characteris-

tically the Prime Minister's instant

reply dismissed these strictures as
“crackers’'.

Sitting cooly in his hotel at Brigh-

ton yesterday, Mr Lingens at27 one
of the group's youngest chairmen,
had no regrets about sending the

letter. Although it was not claimed
to represent the views of the group
as a whole, it was widely discussed

by senior non-partiamentary mem-
bers and by the officers of the

group before it was sent

The group was formed 33 years
ago by a few politically conscious

Conservative undergraduates from
Oxford and Cambridge, who started

to meet in bedsitters and moved on
to the Bow and Poplar Constitution-

al Qub in the East End of London
as their membership grew.

AFTER YEARS OF BUILDING WORLD FAMOUS
SHIPS.WE DECIDED TO LOWER OUR SIGHTS.

v»- ^
' 4 Vj» •!»"*• •• •

’
,

*

v
.
4-- i.lSs

*f *
•

its

Aid in so doing we reached new depths of expertise.
.

Famous in the past forsuch magnificent vessels as the

Transatlantic Queens, John Brown today are still at the forefront

of engineering technology

We designed engineered and installed the deepest oil

platform in the North Sea.

We also made a major contribution to the Conoco Hutton

TLP; that's it illustrated opposite. It's the world s first tension leg

platform.

And it now means that offshore operators with floating

production systems can go into deeper water and in more severe

environments than any so far faced.

We also built the remote control underwater vehicles

that now carry out subsea trenching and cable laying under

the seabed.

And we make the air-purification and oxygen production

systems for the Navy’s Nuclear Submarines.

Our underwater TV cameras and throughwater

communication systems helped locate HMS Edinburgh buried

miles off the North Coast of Russia and consequently led to the

recovery of £40 million of gold. -

Yet if we are extending engineering frontiers in the depths

of the ocean, we are doing no less in shallow water or on land.

Using modem computer technology we designed the

biggest oil and gas processing installation in the LUC - at

Sullom Voe in the remote Shetland Islands.

This terminal now processes 1.65 million parrels of oil

per day -Ms over 60% of Britain's oil requirements.

From power generation to polymer plants and biochemical

engineering, we are diverse in our expertise and international

in our scope of operation.

Indeed, our offshore operaions extend far beyond the

North Sea; major engineering contracts have been carried out

in the waters of the Celtic Sea. the Mediterranean and the South

Adamic.

But then, we are a company that is still going places,

even if it's not in ships.

JOHNBROWN
Proud of our past Committed to our future.

ONLY 18 MONTHS ago Mr Peter
Walker appeared to be an isolated

figure from the Heathite past, on
the outskirts of power and sot fully

absorbed at the Ministry of Agricul-

ture. He seemed almost resigned to

departure to the backbenches at

some stage along with the promi-
nent “wets," or moderates in the
Government, Peter BiddeU writes.

But now he is a central figure in.

the Government, seemingly indis-

pensable and with his experience of

the industrial battles of the early

1970s, an asset in the present min-
ers’ dispute.

Indeed, the 52-yearold Mr Walk-
er has moved into the reckoning as
a possible successor to Mrs Thatch-
er as leader of the Conservative
Party. Surveys conducted by both
the BBC Newsnight and Channel 4
Week in Politics programmes
showed him slightly ahead of Mr
Michael Heseltine the Defence Sec-

retary, who is 53, in the preferences
of newTory MPs, though both were
well behind Mr Norman Tebbit, the

Trade and Industry Secretary, who
is also aged 53.

Speculation about the Tory lead-

ership is, of course, probably sever*

al years premature and a lot of ups
and downs could occur before any
vote at the end of the decade. But
the re-emergence ofMrWalker as a
major Cabinet figure is a signifi-

cant short-term political develop-

ment, as was underlined by the

standing ovation for his speech on
Tuesday.
The miners' strike is of course

the tiwin reason. He iwH a
“good war” being able to use his

considerable political skills to the
full initially he was thnngh

being kept fully informed. But after

the failure of the July talks, Mr
Walker derided to go public to

argue the Government’s case.

Mr Walker is a skilled propagan-

dist. Tory backbench MPs have re-

ceived at least six letters from him
explaining the latest moves in the

Peter Walker: possible

successor to Mrs Thatcher

dispute. All the letters are topped
and tailed by him personally,

thanks to the miracle of word pro-

cessors, a trick which some of his

colleagues have picked up. More-
over, Mr Walker,who lives only five

minutes from the Palace of West-
minster is often seen around the
House of Commons.
He is also assiduous in maintain-

ing his contracts with the press -
for instance, apparently keeping
dose touch with Mr Andrew Neil,

the editor of the Sunday Times who
once worked for him.
Where all this activity will lead

him partly depends on the. outcome
of tiie miners' strike. But with the
departure of Mr Francis Pym and
Sir Ian Gfimor for the backbenches
and of wmiie Whitriaw to the
House of Lords, Mr Walker is the
main spokesman for interventionist
consensus Toryism. He presented
his political views at a fringe meet-
ing yesterday lunchtime on the To-
ry Reform Group.

His message was direct and un-
coded. “We must seek to move as
quickly as we can to bring in a
range of policies to go in the direc-

tion of fan employment. There is a

Telecom Peace formula offered
offers 35% in coal strike talks
return to BY JOHN lloyd* lab°ur hotor

investors
By CHve Woiman

SMALLUKINVESTORS in British

Telecom, due to be privatised next
month, will be able to achieve ah
annualised return of about 35 per
cent tax free - if they sell titer

shares after eight months.
This figure emerged yesterday

fallowing disclosure of further de-

tails of the £3.5bn BT share issue.

The calculation assumes that the

BT share price (after selling costs)

by next August has moved neither

above or below the issue price fixed

by the Government

However, as one stockbroker ad-

vising the Government on the issue

said yesterday; “After all the Gov-
ernment’s advertising to attract the
email investor, it cannot afford ti**»

political risk of a fall in the share

price when dealings start We ex-

pect our masters to err on the tow
ride."

He said he expected the share

price to rise to a premium of about

10 percentwhen the dealings start

If this premium is maintained,

the post-tax return to small inves-

tors could be over 50 per cent

fiflirniiaKfin of the returns, is

made possible by disclosure of de-

tails of the timing of the second call

far shareholders’ money and of the

first dividend payment After pay-

ing 40 per cent of the cost of the

shares last the end of November,
shareholders will be required to

make a second payment of 30 .per

cent in June. The date is expected

to be at the tel of June, but could

be broughtforward by a fewweeks.

A NEW peace formula was last

night put to both sides in the 31-

week-old coal dispute and accepted

as a basis for continuing negotia-

tions -by tiie National Union of

Mineworke»(NUM)L
. :Mr Pat Lowry, tbechmnnan of
the Advisory Conciliation:and Arbi-

tration Service (Acas) proposed to

the NUM and the National Coal
Board (NCB) that the vexed ques-.

tion of colliery closures on unecon-

omic grounds, should be' subject to

.a colliery review procedure tench
contained tiie independent element
which would arbitrate o*i the clo-

sure proposals.

Mr Arthur SeurgQTs wUe, Anne,
is to head s delegation ofwomen
supporting tiieminers* strike on
i campaign in StnAourg brier

titfsmonth. She wffl lift put of a.

wNFs wtetape tt.wn Euro-
pean-wkte sogpart lor the 1*
coal strike.

It is understood that while the
NUM is prepared to treat this as a
basis for farther talks, tiieNCR ne-

gotiators led by Mr Ian McGregor
its chairman, have so for rejected it

The NCB continues to Ipri** that
any final agreement, will enshrine
its “right to manage” the industry

-

tiie issue on which talks broke
down three weeks ago.

Also at issue between the two
rides is the status Of the indepen-

dent arbitrator. The NUM together

with the pit deputies union Nacods
-which is in attendance at the Acas
talks, is prepared to accept that tiie

arbitrator’s deorion is binding, pro-

vided that It is open to both parties

to accept or reject any closure or
other issue going to the arbitrator

in the first place.

However the NCRcontimiesto in-

sist that arbitration must be non*
binding and adyisry only. It is possi-

ble that both rides could agree that,

they could use titer best endea-

vours to ob arbfirator'stfed-

SKlIL *
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Both sidesspentsopse 10hoots at

the Aces- offices yesterday ted ad-

journed at Spin until ffis morntog.

The.NUM negotiators were dearly

encouraged ttytetet they «w to a

move in titerdirecfion,bythepro-
posals put forward by Aces. ;

It is also dear.however. that the

NCB, while rejecting mfite

moves is prepared to continue d!*

cessions, inthe hqpe otsaote agree-

meets.

• Support from nnkite in power
supply could, be - righificAj?$i4tpd

couMTesuftmHpowercateneg»5ng
to power union leaders.- -.r-rffp..

'

Shop stewards in pome-totems
in a number of areas have intiiteafed

willingness? to obey guhfefiees «a-
bargoing defivtsfesaf fad to st*.

turns - though, workers in the tog

Trent VhUey stations in the 'Mid-

lands where most of the opal Is

presently burned, have accepted in-

creased deliveries over the past

week. - _

The task facing Aces will not
have been eased by .the intransi-

gent mood of the Conservative Par-

ty conference.

The first dividend will be paid in

August and wifi be sufficient to give
a yield of about 7 per cent on tiie

value of the capital actually invest-

ed, according to the estimates ofthe
government’s advisers.

The highest returns will be
achieved on an investment of £500.

Broadly speaking, the larger the in-

vestment above £500 and the longer
the period the shares are held be-

yond eight months
, the lower the

rate of return.

Vauxhall strike costs

£15m in lost output
BY DAVID GOODHART, LABOUR STAFF

An investor baying £500 worth of

BT shares will have to pay £200 at

the end of November and another
£150 seven months later. In July,

however, he will receive two vouch-
ers which he can use to reduce bis
telephone bilL Their value is £36

tax free. Then in August he will be
entitled to a dividend which will be
worth about £17 before tax.

TALKS BEGAN in London iwtt

night to find a solution to the three-
day national stoppage at‘Vauxhall
which has now lost nearly £15m
output (at showroom prices).

Meanwhile, mass meetings at re-
cently privatised Jaguar in Coven-
try confirmed titer union negotia-
tors rejection of a rise described by
the company as worth 21 per wnt
over 2 years.

erating surplns in the first

half of the present year.

Mr John Allen, district secretary

i The investors’ optimum strategy

may be to sell the shares, in titer

partly paid form, a few days before

the dividend is due but when the

share price has risen in anticipation

of the dividend payout.

Shop stewards at the two Coven-
try plants tokl tiie 7,000 Jaguar
workers that the offer amounted to
about 7 per cent a year once boons
consolidation was taken into ac-
count The management said the of-
fer would mean an extra £2L65 a
week by November 1885 plus a
£12.50 increase in thebonus cpilfafr

He will thus avoid paying income
tax on the dividend which he has
not received. His only tax liability

would arise if the share price has
risen sufficiently to push him over

the capital gains tax threshold of

£5,600 a year.

The payout of £50 to £53 on an
investment of £200 for eightmonths
and £150 for one month represents

an annualised return of about 35
percent

A Jaguar spokesman said: “We
believe that this was a generous
and sensible offer with achievable
objectives which would have main-
tained Jaguar’s position as the best-
paid workforce in the British Motor
industry."

Union officials will continue to
press titer claim of £25 & week in*

crease in basic rates when they
meet the company again nextweek.
Jaguar is on target to make a luge
profit this year. Profits last year
were £55m and there was an op-

neeriag Workers, raid that foe

workforce had played a substantial

part in twrnTwg round- tiie- compa-

ny's fortunes. The number of

strikes atJaguar overfbe past four

years from 100 working boors per

man in 1980 to‘45 minutes lastyear.

The strike at Vauxhall along with

tiie prospect of difficult n^oha-

tions-at Jaguar,:Austin Rover and

Ford, has corneal a badtune for the

industry with tiie International
tftf SlvwriH PiywmriiMlft next WCMt

attracting Skw””||1* iyfoverseas vi-

sitors.
.

The management at^VatabaD in-

sits that twftnt woriDBTS-wfll get a

"new money* rise of about 8 P*r

npnfc frrwn MmnlM Offer - W*v

figure. They, are also objecting to

nrooosak to make skilled workers

take up unskilled wort. If &&
pageSntinues.it cookl jeopard^

the launch of the newAstre model

on October 17. .

:
. . ;

National wwhw were to*

vohred in last nighfa talks tffe
h

raised hopes of & swift"eomtofon.

Jaguar French agenty, Ago M

crying teed for vision in employ-

meat.* In addition. Jte argued the

need to find ways of achieving zoo-

noak growth ami mjectodthe view

that Britain should aka to become

the great service industry economy,

as has been advocated fay sons

Treasury ministers.

He also trumpeted the benefits of

a close working relationship be-

tween government and industry.

And In contrast to the apologetic

tone of Sir Keith Joseph, Mr Walk-

er argued: “We should, proclaim

more vigorously the realities of our

achievement and buhdge less in the

ugly rhetoric of economic theory. It

was a Tory Government fontsaved
BL from destruction by a massive

public investment Now it is a suc-

cess story but we are reluctant to

take the credit -

“British Steel zs now succeeding

in productivity, and this again after

massive Government investment

We seem to overindulge in decrying

public expenditure and underin-

dulge in proclaiming what we are

achieving by means of the sane and

smsiMfr public, expenditure pro
grammes we have put into op-

eration."
Mr Walker's massage cteerty de-

lighted his audience. Several MPs
left the meeting commenting that

their time might be coming again.

They pointed to the flat reception to

the speech of Mr Nigel Lawson,

Chancellor of the Exchequer on

Wednesday, and to the concern ex-

pressed over unemptoynwnt in yes-

terday morning's debate. To the

younger activists in the Tory Re-

form Group, Mr Walker has given

the green light to demand action on

unemployment
Yet if Mr Wafter has revived the

spiritsof the old “wets’" Mr Tebbit Is

still tiie darling of the party activ .

ists. Booknwkfgsmightcare fafitfit

that yesterday's standing w&m
for Mr Tebbit eras as kng haVat
for Mr Walker and Mr Heseltine

combined.-
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One million dollars. That is how
muchwearespendingonrefurbishingeach

PanAm74Z
Our objectivewas tomake PanAm

Clipper® Class simply the best in the

business.

To do thiswe set about totally re-

designing it. In fact little of the old Clipper

Classremains.

No longer is there, as with other air-

lines,oneseparatebusiness cabin.Thenew
Clipper Oasshas three.We thought that

would giveyoumore privacy.

OutWithThe Old.InWithThe New.

Thenwe threw outtheeight-across
seating.Now it's just six.And, unlike other

major transatlantic carriers, they're individ-

ualseats purpose-builtfbrbusiness class.

Outtoo go the overhead bins.Now
Superbin comes to the rescue of travellers

with large hand luggage. Six times bigger,

thesenew bins can take suitcases standing

orgarment bags laying flat.

The filmwent the same way. Out But

movie buffs needn't worry, in its place is a

brandnew Sony video system.

However, Clipper doesn't just look

better, itsounds bettertoo,withtheaddition
ofnew electronicheadsets.Sowhereveryou
sit you'll have the best seat in the house.

.

ANew RestaurantAt 35,000Ft
When it's time for dining there's a

wholenew experience foryou to enjoy.

Separate courses served on real china. It's

like stepping back in time to the gracious

days of flying.

But the benefits of travelling PanAm
Clipper Class aren't all aboard the 747.

Onarrival atthe airportyougo straight

to yourown separate check-in.

If you're going to NewYork there's a

free helicopterfrom JFK to East 60th Street,

Wall StreetorNewarkAirport.Nootherair-

line has its own helicopter service.

Meeting oureveningNewYorkflight
from Heathrow is a free limousine to

chauffeuryoufromJFK toyourhotel in
Manhattan.

Both of these services leave from the

same terminal,theonethatyou arriveat,our
veryownPanAmWorldport?1

Be sure tobookone ofthemwhenyou
makeyour reservation.

FromWorldportyou can also catch

PanAm flights all overAmerica.

It is tire only terminal to have both
international and internal U.S. flights all

under the one root
Next timeyou fly to the States, fly

Pan Am. After all, who else offers you, for

theprice ofabusiness class ticket,amillion

dollar experience?

Forinformationandreservations, call

yourTravelAgent or the nearestPanAm
office

PanAm.YbuCan't BeatTheExperience.
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UK NEWS

Earnings in Midlands lowest in country
BY PHILIP BASSETT, LABOUR

EARNINGS IN the Midlands - once

Britain's industrial heartland - are

now the lowest in the country, ac-

cording to new Government figures.

The Department of Employ-

ment's New Earnings Survey,

which every yeer takes a “snap-

shot” of earnings throughout the

economy in April, shows that the

East Midlands is at the bottom of

the regional earnings league for

male manual and white-collar

wages taken together.

Wages there stood in April at

£16450 a week, compared to £178.80

for the whole of Great Britain and

£198.20 in the more prosperous

South-east region. Wages in Great-

er London were even higher, at

£214.70.

Earnings in the West Midlands

CORRESPONDENT
are higher than in the East Mid-

lands, at £167, with the South-west

(£186.10) and East Anglia (£16650)

between them.
Among male manual workers,

though, it is those two predomi-

nantly rural areas which are at the

bottom of the table, at £142.90 and
E148.2Q respectively. Next come the

East (£14750) and West (£14850)
Midlands, with the South-east at

£160.50 and Great Britain overall at

£152.70.

For non-manual males, though,
the Midlands are at the bottom
again - C19L20 in the East Mid-
lands, and £193 in the West, with
the South-west (£19250) and the
North (£192.40) in between the two.

For women, too, earnings in the
East Midlands are the lowest in the

country, at £10650 for manual and

white-collar women workers taken

together.

That compares with £11750
throughout Great Britain, £130.50

in the South-east and £14250 in

Greater London.

A similar pattern applies for

women manual workers, with those

in the East Midlands averaging

£88.10, compared to £10050 in the

South-east, and £9350 for Great
Britain as a whole.

On particular jobs, the attached

tables show the annual male manu-
al and. non-manual league pLacings.

However, the manual table is dis-

torted because the continuing min-

ers' strike has meant that there has

still been no settlement this year in

the coal industry.

MALE MANUAL EARNINOS
-TOP TEN

MALE NON-MANUAL EARNINGS
-TOP TEN

ICI plans £16m investment t<

lift capacity in PET polymer
BY MAURICE SAMUELSON

Chemical process

Electrical installation
foremen
Transport foremen
Motel pipes foremen
Meta l makmg/treating
foremen
Electrical power plant

£221JO
£20450
£19950

Crane drivers
Machine installation
foremen
Printing machine minders
Chemical operators

£194.10
El9350

£190.10
£190
£18950

Medical practitioners
Finance A tax
specialists
Police & fire

inspectors
University academics
Personnel officers
Marketing managers
Police A fire
supervisors
Office managers
Jonnudists
Machantcel engineers

£30050
£296-80
£286
£28250

£281.70
£261.10
£269.30
£256.10

Average manual £143.60 Average non-manual

ICI FIBRES is to spend £16m ou a
second factory at Wilton, Tesside, in

the North-East of England, to pro-

duce PET, the glossy rigid plastic

increasingly being used for packag-

ing lemonade and beer.

The plant, with an output of

30,000 tonnes of polymer a year,

will be Id's third in Europe, and
will increase the company’s PET po-

lymer capacity by 50 per cent It

coincides with ICTs plans to pro-

mote PET as a packaging material

for foods as well as liquids.

Mr John Lister, chains" of ICI

Fibres, said yesterday that it would

be the company’s biggest invest-

ment so far in PET "and confirms

our intention to be a world market

leader." ,
From a consumption of 3,maj

tonnes of polymer in 1979, demand
in Western Europe has increased so

steeply that ICI predicts that toe

European market will use 70,fflW

tonnes of PET in 1884.

Such growth is expected to con-

tinue throughout the 1980s and ICI

estimates the European market will

reach 190,000 tonnes by 1990. PET
is spreading to other countries,

with the installation of equipment

for converting the plastic into bot-

tles.

Id, which markets PET polymer
nndor the “Melinar*’ label, claims to

have ft 60 per cent share of the Eu-

ropean market. In which West Ger-

man and U.S. suppliers are ata ac-

tive.

Besides the new Wilton plant, the

company will shortly commission a

Clm development line capable of

producing thermo-fomaed food

tirays~ in PET. It should come on

stream early in January, coinciding

with the start of work on the new
Wilton which is to come into

operation in the spring of 1886.

• BCL is to spend Elm in the UK
on increasing its output of Cello-

phane, the dear wrapping material

produced from woodpiJp. -
-

Review of

aid could

affect

investors

Jaguar

names
distributor

in France

An in-depth study of
personal computers.

By Mark Meredith

THE CURRENT review of regional

industrial aid in Britain could see

variations introduced in the range

of assistance offered by new towns.

This could considerably alter the

appeal to foreign investors of the

five Scottish new towns which,
itniiirt. the 12 remaining English
and two Welsh new towns, have a

longer future as focal points for in-

dustrial promotion.

The Government is currently re-

drawing the regional assistance

map and is expected to reduce con-

siderably the areas qualifying for

special development assistance

when the Department of Industry

announces its review sometime dur-

ing the autumn. The emphasis is to

change to more selective assistance

geared to individual projects rather
Hum yiignutii* grants available in

|

specific areas.

The review also takes into ac-

count the new towns which qualify

as special development areas offer-

ing the maximum assistance. Com-
panies moving into a new town can
in exceptional qualify for as-

sistance equal to 50 per cent of their

start up costs.This includesa 22 per
cent automatic regional assistance

grant
The Scottish new towns which

thyi week published their

reports indicated their concern

aboutthe review.

Glenrothes new town, in fife, one
ofthemore successful corporations,

with, several large electronics com-
panies among its residents, said in

its report that it was anxious- to

keep the special status. This, it said,

was "essential to enable itto contin-

ue to perform its role as a growth
centre and to provide increased em-
ployment opportunities in the cen-

tral area of Scotland.”

A change in regional policy giv-

ing each new town differing ranges
of assistance would increase the

competition between toe five cor-

porations for investment It could

also be seen as benefiting new
towns like Irvine inAyrshire, which
have not seen the growth of new
high-technology companies com-
pared with Livingston new town,
west of Edinburgh.
The Scottish office is currently

reviewing the winding-up dates for

the new towns. East Kilbride, south
of Glasgow, with a population of

70,700 is toe only new town ap-

proaching its target population of

82500.

Barclays raises

JAGUAR, the luxury car group, has

appointed an importer-distnbutor

in France - the company which im-

ports Honda motor cycles to that

country, Kenneth Gooding writes.

Jaguar, which was recently sold

back to the private sector by BL,

has been separating its import and
distribution arrangements through-

out Europe from those of Austin

Rover, BL’s volume car subsidiary.

From next January in France.

Jaguar imports will be handled by
the Chapat eomp»ny which, opart

from importing Honda twowhed-
ers ala) has some Honda car and

Ford retail outlets.

The mw Jaguar France company
will have its headquarters in Paris

and a parts and technical centre at

nearby Levallois.

PEOPLE EXPRESS, toe UB. tow-

fare airline that flies between Ga-

twick and Newark, New Jersey, is

seeking a licence to fly between

Stansted, Essex, and New Jersey,

on an unlimited frequency, from
April 1, next year.
The airline would like to start

with with two return flights daily

building up frequencies as the sum-

mer traffic expands.

At the same time, People Express

is pursuing as a. separate applica-

tion its request for the continuation

of daily flights between Gaiwkk
and Newark throughout the winter.

Under its existing Kcenoe, it can fly

only five return flights, weekly from
November 1 to March 31.

PLANS HAVE been drawn up by
toe Central Electricity Geneating
Beard for a ElOm radioactive waste

store on the .proposed Sizewell B
power station site in case land and
sea dumping is banned in the UK
Thecontingency plans are forlow

and intermediate level waste, Mr
Fred Passant, head of the Board's

active waste management division

told the SixeweH B inquiry yester-

day.

PLANNED row investments at

,the port of Southampton worth

some £3m could be put in jeopardy

unless the workforce agrees to

more flexible manning and shift ar-

rangements later this month.

Several large shipping compa-
nies, notably United States lines,
have withdrawn services from

Southampton after the big Hamp-
shire container port was hit by toe

dock strike thus year.

They have mostly gone to the

east coast port of Felixstowe, now
about to embark on a £47m expan-

sion programme and seeking par-

liamentary approval for further

possible extensions. .

bank charges

Weknow that choosing a personal computer advantages that Compaq possesses. Like true

for your office has all the appeal of tiptoeing across compatibility with IBM" PC hardware and soft-’

a minefield ware for instance.

Which is no excuse for hoping the problem Whether you’re locking for better rfegign
will gp away if you ignore it. Or plumping for the adaptability inherent expansion potential or
obvious choice because everybody else does

Wouldn't it be wiser to choose a computer -ri

that amply works better ^than the competition?

^

Its called Compaq and it outperforms any
r computer in its fieldother computer in its field

• -Which is why it took less than two years

for Compaq to be second to IBM" in the business
micro-computer market in the States.

This success is based on the hard practical

toughness you won’t find a better all-round

machine. Rom a genuinely portable computer to

a desk-top model Compaq delivers the same
enduring quality (The portable even repels bullets,

ifyou woik in that kind of office)

We happen to believe there’s no machine
that can match the performance of a Compaq.

If you don’t believe us go check it out with
an authorizetT£ompaq dealer or contact Neville

Jacobs,Compaq, Ambassador House, Paradise Rd,
Richmond,SurreyTW9 lSQ.Td: 01-940 8860.

Before you put your head in the sand

By David LasceBes

BARCLAYS. BANK heralded an-

other round of bank charge' in-

creases yesterday by annouhdiig
new tariffs for personal accounted- <

(tors from December 3. But it ap-

,

peered that one bank, NatWest, has
decided to hold the line this time. !

m*BiHEaeasraa> iradeuabkofMiarauwauaNSHUCiBiB

ttsimplywcMksbetter
aswcrts-iwaHarruKUTRADe mask orcawqcoMFVTHS lid

Barclays’ increases, its first in 18

months, will make banking costlier

for people who keep small balances
in their accounts, but allow large

balance holders greater flexibility.

A £3 quarterly commission foe is

to be introduced, though the cost of
debit entries will be cut from 28p to

28p, and direct debit charges will re-
main irnnhangerf at 15p.

As before, people who keep a
minimum balance of £100 will es-

cape charges. But in future, those
who keep a minimum average' of
£500 per quarter will also get free
banking.

TWA to and through the USA

California
xewvar

r / TWA has cut the return fare to LA, California

Wm to only £299* APEX return. Was £420. Flight.
mr every day, 11.00 arriving 14.05. No week-end
jr surcharge on the fare. And TWA covers a lot

more of the Golden State: San Francisco, $an
Oakland, Ontario, Palm Springs and San Diecp. •' ^
TWA flies to over60US cities. See your ..

. ^
TWAMam Agent for full details. /

UkkAMvl ’Bfecflw for tiacri commencing lstNouanbec
Wain flgent J Sut^loGoMOTmOTappiowL

\buVe going tolike us

J
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FT COMMERCIAL LAW REPORTS

*

BATH OLIVER
CRISIS ENDS

EEC investigatory material is

exempt from libel suit
HASSELBLAD <GB> LTD v ORBINSON M

Court of Appeal (Sir John Donaldson. Master of the Rolls. Lord Justice O’Connor, Lord Justice Miy): October 10 Iw

As YOU MAY KNOW, there has been the most frightful rumpus
±\. since last Christmas.1. V since last Christmas.

Queues have formed at Fortnums, angry words have been heard

at Harrods regarding the virtual impossibility ofbuying Bath Olivers.

Without further hesitation, we do want to apologise to you the

dear public and the loyal retail trade for this unholy mess.

The plain fact is, it was entirely our fault. No one else should

shoulder a scrap of blame.

You see, when we at Nabisco acquired the Bath Oliver we were
painfully aware that we had assumed custody ofa national treasure.

The responsibility of. ensuring continuity of supply for future

generations weighed heavily upon us.

Accordingly, we decided, in our wisdom, to shift production to

our more modern and efficient bakery at Bermondsey.

It just goes to show you shouldn’t try and improve on the

traditional way of doing things in a great rush of enthusiasm.

To cut a long story short, it has taken us until ^
now to get the Bath Oliver makers up to speed in the

new location. 1 I

Not since Doctor William Oliver invented our
| f

revered product in the middle of the 18th century, has ilk •

demand so outstripped supply.

We sincerely hope it will be as long before any-

thing of the kind occurs again.

WRITTEN allegations dis-

closed voluntarily to the
EEC Commission to assist its

investigation into complaints

of distortion of trade or
abase of dominant position

within the EEC, are absolute-

ly privileged on the ground
of pnhlie policy and cannot
be the subject of libel pro-
ceedings.

The Court of Appeal so held
by majority when dismissing an
appeal by Hasselblad (GB) Ltd
from Mr Justice Comyn's
decision that a defence of abso-
lute privilege was available to

Mr Kenneth Orbinson in a libel

action arising out of allegations

made against Hasselblad in a
lerter written by him and for-

warded to the Commission of

the European Economic Com-
munity (EEC).

* * *
SIR JOHN DONALDSON. Master
of the Rolls, said that Hasselblad

was sole UK distributor of

Hasselblad cameras, which were
rnarig in Sweden.

In July 1979 a previous sub-

distributor complained to the

EEC Commission that Hasselblad

was carrying on business in

breach of article S5 of the EEC
Treaty [distortion of com-
petition].
The Commission began pro-

I

ceedings against Hasselblad. In

the course of the proceedings
I the sub-distributor sent the Com-
mission a letter signed by Mr
Orbinson. It contained allega-

tions that Mr Orbinson's Hassel-

blad camera developed a fault

and Hasselblad bad refused to

repair it on the ground that it

was a “gray" or “parallel"

import, having been purchased
from an unauthorised dealer.

The Commission sent a copy
of the letter to Hasselblad and
invited its comments. It replied

that the allegations were untrue.

It also wrote to Mr Orbinson
telling him that unless be with-

drew the allegations defamation
proceedings would be instituted.

Mr Orbinson did not withdraw
the allegation, and the present
proceedings began. Mr Justice

Comyn ruled that a defence of
absolute privilege was available

to Mr Orbinson. Hasselblad now
appealed from that decision.

In Trapp V Mackie [1979] 1

WLR 377 Lord DipJock said at

page 378 that in deciding

whether a tribunal acted in a
manner similar to courts and
thus attracted absolute privilege

for witnesses, “one must consider

first, under what authority the
tribunal acts: secondly the
nature of the question into which

it is its duty to inquire: thirdly,

the procedure adopted by it in
carrying out the inquiry" and
fourthly, the legal consequences
of the conclusion reached by the
tribunal ... To attract absolute
privilege for the testimony of
witnesses, the tribunal . . . must
be 'recognised by law’."
At page 3S5 Lord Fraser said

that absolute privilege had been
applied to authorised inquiries
before tribunals which "though
not courts of justice, have
similar attributes."

The Commission was recog.
nised by UK law and acted under
an authority derived from the
EEC Treaty. The nature of the
question into which it was its
duty to inquire, was whether
there had been infringement of
articles 85 and 86 [abuse of
dominant position] with a view
to reaching a definitive decision
and imposing penalties, subject
to review by the Court of
Justice.
The legal consequences of its

conclusion were that its decisions
were enforceable as “ Com-
munity judgments " under article
192 of the Treaty, and by the
UK High Court under RSC Ord
71, without further proof other
than authenticity.
Thus far, nothing indicated

that the Commission, in its role
Is relation to alleged breaches of
articles 85 and 86 was other
than a tribunal which *’ though
not a court of justice, had similar
attributes.”
The procedure, however, was

wholly dissimilar. The fact that
decisions were reached by Com-
missioners who had not attended
the hearing, on the basis of
advice from representatives of
EEC states which were not
directly concerned, seemed to
show that the Commission acted
in a manner distmilar to that of
civil op common law courts,- and
that its attributes were dissimilar
to such courts. Its procedures
fell into a different category,
better labelled as administrative
rather than judicial or quasi-
judicial.
Accordingly, absolute privilege

did uot. as such, attach to the
letter signed by Mr Orbinson.

In Riddick [1977] 1 QB 881
the Court of Appeal held that
where a party disclosed a docu-
ment on discovery, it was pro-
tected against any use of that
document otherwise than in the
action in which it was disclosed.
That case was distinguishable,
however, in that the document
was obtained by compulsion,
whereas in the present case the
letter was not obtained by any
form of compulsion.

The “professional secrecy**

provision in article 20(1) Of
Council regulation No 17 . pro-
vided that information acquired
by applying article U [ie by
compulsion j “shall only be usea
for the purpose of the relevant
request or investigation." It

could only be construed as apply-

ing to information acquired by
compulsion and made no refer-

ence to article 3 of the regula-
tion. pursuant to which the Com-
mission received volunteered
complaints.
Mr Tyrrell, as omicus. drew

the court's attention to a possible
argument based on public Inter-

est privilege.
Public interest as a defence

involved a balancing of one
interest against another. Hassel-
blad had a potential cause of
action in libel against Mr
Orbinson. That was a private

interest, suported by a public
interest that alleged infringe-

ments of a citizen’s private rights

should be investigated.

On the other hand, there was
a public interest in insuring that
the Commission, as a primary
authority of the EEC. should not
be frustrated in its duty.
Total secrecy was impossible,

since the Commission required
an informer to reveal to the

to use it foe * '*«* diHwant
purpose.

If Hasselblad could proceed
with its action the obstacle* in

the way of future Commission
investigations of .breaches of
articles 85 and 86 were Obvious,

Either the Commission would
be unable to make any use of

volunteered evidential material

because it dare not mscloaarh to
the alleged infringer, or It would
disclose the material in the
certain knowledge that if the

Informer could be sued far libel

the supply of information would
be severely reduced.

Furthermore. It cbuM -not bo
right that national courts and
EEC institutions should both in-

dependently weigh the force of

patrtcular evidence with the pos-

sibility of inconsistent results.

Hasselblad was already In a

nosition to say that tt denied, and
had always denied. Mr Orbinson'*
allegations. Also the European
Cout had held that -the allega-

tions could not be relied upon
by the Commission. That must,
and should, suffice.

The anneal should be die-'The appeal should be
missed.

Lord Justlc O’Connor agreed
LORD JUSTICE MAY. dissent-

ing, said that the scope of
absolute privilege in respect of
alleged defamatory matter should
not be lightly extended. If com-
munications to the Commission
were not malicious, they would
be protected by qualified
privilege.

The fact that this was the first

time that the point had arisen

for decision made one Wonder'
whether public interest In pro-

tecting complainants from
vexatiomu litigation was - as
strong as had peer suggested. -

When infringement proceedings
reached the Court of Justice the
protection for both complainants :

and infringers was quite
sufficient
At the moment there was no

need for such substantial exten-

sion of the defence. If it were

alleged infringer the full text
on which it might rely.

If there was any substance in

a complaint of abuse or unlawful
use of economic power, the
likelihood was that the less

powerful victim would be the
probable source of evidence. It

would therefore not be surprising
if the alleged infringer’s econo-
mic and other power were turned
to the suppression of *he
evidence.
Whether Mr Orbinson’s letter

was true or false, there was no
doubt that Hasselblad intended
to do everything it could to force

him to withdraw his evidence.
In a sense it mattered not what
Kassel blad’s motives were. What
mattered was the likely effect on
potential suppliers of evidence
to the Commission.

Hie Ba*

As Lord Reid put it in Letoes
Justices [1973] AC 388, 400, "the
real question is whether the
public interest required that the
letter shall not be [used as the
basis of a libel action] and
whether that public interest is

so strong as to override the
ordinary right and Interest of a
litigant that he shall be able to
lay before a court of justice all

relevant evidence."
The public Interest did so re-

quire and was sufficiently strong.
Disclosure of the letter to Hassel-
blad was for a very limited pup
pose, and Hasselblad proposed

necessar yor desirable to extend
it. it would be essential to define

and liimt the extension carefully
For HosselblocL* Aftchool Bur-,

ton QC. Richard Stow* and
ton QC, Richard Stowe (William
T. Stockier).
For Mr Orbinson: Christopher

Carr QC and Richard Behar
(Pollard Scots Winter).
For the Commission, interne*-

ing ht Ike appeal (but not in
the court below): Alan Tt/rreU
QC and last Carlson (Fresh-
fields)

By Rachel Davies
Barrister
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Rolls-Royce deliverson time
Congratulations to EasternAir

Lines on theirnewRB211-535E4

.

powered Boeing 75Znowready for.v
"

service. .

Rolls-Royce delivers on reliability.

Designed for shorthaul
3 the -5S5E4

will continue the trend set by the -535C,
which is the most reliable tuibofan. in

service today."
' V

?c
Whiie the performanceofthe

RB211-535C engine has be^.outstanding
in both reliabilityand &el£fficiehcy,we

expecttheRB211:535E4 engineto
;

. outperform it with a 10% improvement in :

fuel efficiency* which will save Eastern

millions ofdollars in fuel costs'each year*
Rolls-Royce deliversquietly.

1

The -535E4 poweredBoeirig757 - • •

ROLLSrRQYCE LIMITED.65BUCKINGHAM GATE)LONDON SWIE 6AT.

meets even the most stnngent mter
national noise regulations.

Rolls-Royce deliverson technology.
‘

;
No-one else gives you all the *

benefits ofthe snubberless wide-chord
fan design.

A sophisticated, three dimensional ..

computer-designed compressorand tur- ;

bine.And an advanced,integrated exhaust

.

nozzle, giving40% increased reverse thrust
ROLLS-ROYCE INC . 375 PARK AVENUE. NEW YORK. NEW.YORK 10152

]^lls-Roy

The evoJubbriaiy 5
of the-535E4 saves yo-U-.even-nw«;^ ;

y
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. AndRolIs-Royce.^delivers wollS|y '

oncostof ownership. - ’S \
j Erti

From the first dafofopei^ toR
•;atron, quite simply the -53SE4
will costyou less . Be^iise; ; ?•" POVCH
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THE ARTS

Arts
Week
F I
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West Side Stofy (Her Majesty’s); Clas-

sic musical returns to its nriginal

London home with a fresh young
cast of good singers sod dancers.

The thrfljs sod spills of Bernstein's
score and the Robbins choreog-
raphy remain breathtakingly intact

(9306606).

On Torn- Toes (Palace); Rodgers and
Half5 1036 musical is a genuine ton-

ic. American jazz dance collides

r Majesty’s): Qaa- to incorporates

os to its original all the wOd histrionics in between,

th a fresh young down to the confrontation with bis

peis and dancers. doting Jewish mother. (9449450).

ills of Bernstein's Preamgirfa (Imperial): Michael Ben-

tobblns choreog- nett's latest musical has now be-

dhtakindy intact come a Stalwart Broadway presence

despite the forced effort to recreate

ce); Rodgers and
.
the career of a 1960s female pop

1 is a ppmilm» ton- groom, a la Sopremes, without the

s ii*** quality of theii musk. (2396200).

with the Ballets Susses. Gems in- On Yaw Toes (Virginia}: Galina P&no-

Theatre

LONDON

dude There's a Small Hotel, Glad to
be Unhappy and the Balanchine bal-

let for Slaughter on Tenth Avenue.

(4376834).
Aren’tWe AM? (Hayroarket): Rex Har-

rison and Claudette Colbert in a
meagre rarity by Frederick Lons-

dale. Miss Colbert defies the march
of time and still wears her hair the

va with presumably a genuine Rus-

sian accent leads on exuberant cast

in the remake of Rogers and Hart's

1936 sendup of Russian ballet tours,

stein sod the lyrics of Stephen
Sondheim,John LatOuche and Rich-

azd Wilber. Eads Oct 28. (4433810),

Baby With The Bathwater (Remains);

Christopher Durang’scomedy of the

contemporary American family

leans to the zany in the local pre-

miere directed by Donald Moffett.

Goodman Stadia Eads Oct 2L
(4333800). . ,

Stage Struck (BteppenwnH}- AmiwWi^ ;

premiere of Shnoa Gray’s murder
j

The historic voice

takes revenge on bis actress wife
and his psychiatrist Ends Nov t
(4724141).

_ .
some way. with bangs. (0309832).

Little Shop of HMiha (Comedy): CM Street (Drury Lone): No British
Campy on-Broadway import which equivalent has been found for New^ Rocky Honor York’s JenyOrbach, but David Mer-
Pictnre Show but which has a curl- rick’s tap-dancing pvtrmnigaiTga has
ous charm and an exotically eoe- been raptarouahr recehwL Ameri-
pendmg mandating prickly plant can Clare Leech is a real find as
(9302578). Peggy Sawyer, and Margaret

Courten^hM a field (Uy (8368106).

^i-j^^ l^pm..^9PPgr{rs ,
tM°- MEW YORK

nating, complex, slightly flawed new
play. Peter Wood's production Smxtey !n dm Itork widi George
strikes a happy note of serious (Booth): Not your conventional mu-
levtty. 0382660/4143). seal. Stephen Sondheim's latest is

Daisy Pols It Off (Globe): Enjoyable an inspired pairing with director

romp derived from the world of An- and playwright James Lapfne to

gala Brazil novels: gym slips, bode- bring George Seurat’s painting to

ey sticks, a cliff-top rescue, stout life, with Maady Fatizutin as the

morel conclusion and a reusing painter and Bernadette Peters as
school hymn. Spiffing it you're in his imagined girlfriend. Dot.

that sort erf mood. (437 1592). (2398262).

complete with Slaughter on Tenth The Fifth Sun (Victory Gardens); Ni-

Avenue choreographed by George choias Patrioca's new topical drama
Balanchine and directed, tike the uses masks and ritual dances to ex-

original, by George Abbott pkwe the 1980 death of £2 Salvador

(07793101 archbishop Oscar Arnolfo Romero.

Brigtstoo Memoirs (Neil Sf- Bods Oct 28. (8713000).

Tin?**)- If he wasn't sure before,

playwright Neil Simon can expect a
long run of his funny as well as TOKYO
touching childhood reminiscences

now that the Nederlander organize- of a «» (Sunshine Thee-
tion has generously decided to name

tre, Ikebukurg)- The Japanese ver-
tbe theatre after the generation's ^ ^ Arthur Miller’s classic, star-
outstanding box office draw.

ring and directed by Takixawa Osa-
^ mu (97fr52BI). _

Nineteen Eighty Foot, directed by
mMiiia| Radford

The Woman In Bed, directed by

Gene Wilder

Rat-Trap, directed by Adoor Copal-
alrrlnhrHin

'

Hie Philadelphia Experiment, di-

rected by Stuart Raffill

The Highest Honmrt directed by
Peter Maxwell

'

Andrei Rublev, directed by Andrei
Tamovsky

YnK Ra j
i-mann fibwa

angelo's Last Judgment while ruptus? — at the Bfltmore. “S**
his voice whispers pain In Meanwhile. W3dert wife iSo
excruclaed squeaks and hisses. (Judith Ivey) packs a pistol tmsr^hne
Hurt Is a superb actor but tea t beneath her air of sweet *5 *** 222Hurt Is a superb actor but Isn't beneath her air of sweet
he. In danger of giving us too patience* his roistering friends ' /ininiai and a
much oT a crucified thing? Hurt fcharieT Grodrn, Joseph

*

the name, hurt, the game, Ms-. Bologna) urge him on to
Equity dossier must say, or lechery, and the excitable Jfeanwluie one

-Have fiWVMsnds. wlU im- tpaS «5eaw st bis Ht *£
ravet" Burton's O'Brien - is firm (Gilda Radnor, Wilder's

at
wlx bSSJes^m

another bumt-souled Thespian reaHlfe wife) thinks, his per- at
.

1118 p?lisa4tt frvm

in search of benediction; his raanenthr revolving eyes have . „
cratered face and white hair been set' spinning by her. Tfajpalakrisniign qaem wm

(Bajamma),

Gopalakrisbnan ditects with
a Majestic dow-bam tension.

tion baa generously decided to name
the theatre after the generation's

outstanding box office draw.

(7578848).

A Chorna Line (Shubert): The longest- Kaiten PBngyo (Mysterious Uennafd)
running musical ever in America ^ nfrunning musical ever in Amerira performed byrae of Tokyo's leading
bw «wt tally ^wprted Jc»eph avant-garde troupes Yume No Yu-
Pspp s Public Theater te eight ^jncha A and vary visn-
years hot also updated the mustoal al piece ret in' the world of the Old
genre with its backstage story in Testament and the search for a
which the songs are used as audi- mysterious mermaid, Honda GeUJo
tions rather than emotions. (4838511).
(2396200). Tta Cheny Orchard Imperial Theatre:

Chekhov's masterpiece in Japan. Di-

miawwTwii‘ reeled by RSCs CBflbrd Wifliama, fa
WASMNtaiuii residence August The Taho

uter Clare (Brenhower): David
Company (213-7221).

Penman's teonghts on tyranny and Cats (Cats Theatre): Approaching its
|

Noises OS (Savoy): The funniest play Cats (Winter Garden): Still a sellout.

for years in London, now with an
improved third act Michael Blake-
more's brilliant direction of back-
stage shenanigans on tour with a
third-rate farce is a key factor.

(8368888).

itarBfht Express (Apollo Victoria):

Andrew Lloyd Webber's rollerskat-
ing fofly has 10 minutes of Spielberg
movie magic, an exciting first half
and a dwindling refiance on
i»wltiwrimin*b» mailing around. Dis-
neytand. Star Ware and Cats are all

influences. Pastiche score nods fo-

llow with an Trevor Nunn’s production of T. S.

lefaart Blake- Eliot’s children's poetry set to fcren-

ion of back- dy music is visually startling and

tour with a choreographicaUy feline, but classic

key factor. only in the sense of a rather staid

and overblown idea of theatricality,

lo Victoria): (2396262).

's rollerskat- flm Street (Majestic): An Immodest
i of Spielberg celebration of the heyday of Broad-

ng first half way in the ‘30s incorporates gams

Mr ar^srsass SSSSKS
Some Imp of fate has pushed Both performances — plus moment — the film is likably STuiTa windier or a

Nineteen Eighty Four on to our Susanna Hamilton's pale and scatty and irritatingly scrappy Mri'diiHi mmnu (tea rin
screens at the time of the poli- pungent little destroyer of a In equal proportions. Wilder as the screen or it
tiral party conferences; always Julia-are the best of British writer and director sttU -can't

a great occasion for the rewrit- screen, acting. But without a create a movie worthy of Jus wm
iqg of htetoiy, for propagandist dear modem target both they talents as a performer The £***-.%£
newspeak” and for strident and the film are hate sessions comic champagne of The Pro-

111,11 *

denunciation of the enemies' ' rhngfag an invisible enemy, ducere or Blazing Saddles it
®t0™ 01 lron ™nBs-

denunciation of the enemies' ' charing an invisible dtxcere or Blozinff Saddles

from the original film like Shuffle

Off To Buffalo with the appropri-

ately brash and feggv hoofing by a
large chorus Uae. (OT7 8020).

wards rock, country and hot gospeL Torch Song Trilogy (Helen Hayes):
No child is known to have a&ked for
bte money back. (8346184).

Harvey fierstain*S ebullient and
touching story of a drag queen from

WASHINGTON

Mawr dare (Eisenhower): David

artistic freedom as filtered through

the pnnif of Stalinist Russia starts

its American run at the Kennedy
Center. Ends Oct 20. (2543870).

lag Lear (Folger): The 15th anniver-

sary of the replica Globe company
starts off ambitiously. Ends Nov 4.

(5464000).

CudJde (Goodman): The first musical

produced at the Goodman since 1978

brings Wheeler’s version of Voltaire

with the music of Leonard Bern-

thoughterime& Michael Rad- detestation without destination, worlds part from this fiattish <v ta Th* Pkandrtritrin
ford’a film opens with a mighty 1984 may ironically be the Asti Spumante with a few

jhcrcta mAortum
rally In a vast and dingy hall wrong year ratherthan the right brave bubbles or hilarity. But z***™*6™ “£*}**,
-we might be in a^SSfrholo- year i£ Nineteen fifeMy jSSC whenever Wilder allows him- "*«?**£ ^*SLS%£5«art Brighton or Blackpool— seU to be Wilder — that fane ty°g, -

S?B>
.

whpn* a ffpa at mm. .Gen® wilder is . fin \igsy
d^ochfid tfitror of ft plsfififs in Innwte, voiiflitfcers

rades chant, shout and raise
duckling who has forgotten his frog those eyes that ®bfiw»ne as another Special

their cross-hands salutes before *Wom £rom **A6 10 side durin* SS?. , 'SS?J£i
the giant flickering image of SSJftffSS <a?*es.

~ WsA master «imfc ^ ifirst birthday and therefore Japan's
longest-running (consecutive) (day,

this Japanese version is worth see-

ing. Excellent set, good dancing, Ka-
buki-derived movement Shirt com-
pany, directed by Kerta Asari

°Bn
1

t

ro^r
'most rabstutbe " •*&** «S :

respects Orwell's novel hasn't
come to pass* In Britain. Its «“ ¥£**£?&*
MJjLwtyl nf alinnlntf » ull,, . . .. .wj Wllfl ' alls fflM tlQIlS*

.
HeS TOO*

laX* 0T “Tly fer everything;sioganlsing and its hero-as- iw

through life with manic eyes,

pany, ain
(320-1001).

Kaoald (KatnMbuM (Kabuki-Za): Matinee
both spectacular and grisly fare.

Tanuunouohae, based on the old le-

gend of toe demon toz Is highlighted

by laser lights, mWmir trapeze Dy-

ing, magic performances. Bnagnm
Cbobei starring Bchtemon has the

who deserves a master comedy. WariWngtonJ^vrfve4w»t yet,”

, says
.
someone esse, wnat tncy

- should have said, nrwfo earlier,
Adoor Gopaiakrishnan’a Rat -j want Bollywood

> won the British Film involved, trot yet” w this ill-

tute Best Film award in developed and acutely aflly

Opera and Ballet

Madwdi conducted by Georges FWtre
in Antoine Vitos’ new production
with Renato Bruson alternating
with Franz Grundhebar in the role

of Macbeth and Shirley Verrett al-

ternating with Ghana Dimitrova in

that of Lady Macbeth- Paris Optra
(2685022).

La Zarznen - An antiwUror created
and produced by Jose Tamayo at

the TMP-CMtelet (2334444).

LONDON

Royal Opera,Couent Garden: The new
production of Tonnhiiuaer, no more
saeaesdul than the last too at Co-
vent Garden, has Klaus KSnig and
%mis Wenkoff alternating in the title

role. Cotin Davis conducts. A rather
Uvlfer evening is provided tor the
Dan

.
Ruquata. trie, wtth-jtouwdo

Panert idiomatic and vivid infoe ti-

tie role and an attractive restInduct-
ing Marie Uclaoghlln, Rmm»n
Smythe mvl Alejandro Ramirez.
(2401066). -

EpgHsh National Opera, Coliseum:
The new production of Madam But-

terfly, though overdetailed .and
rib-nudgingiy Irritating,

shows strong determination to show
the old warhorse in a striking and
often harsh new light Janice Catena

h||Ax sung in Italian. Tosca is steered to
III"* triumph by Pilar Lorengar in the ti-

de role. Aida rounds off the week.
(34381).

Hamburg, Slaateoper: Donizetti’s rare-

„ ly played Der Llebestrank has fine
BS Pretie intBreoetations bv Barbara Bonnev.
"to***

Die ZauberflSte has Carla del Re as
the rtle Queen of the JdgJrt and Harold
wrettal- Stamm as Sarastro. (351151).
itrova in Cologne Opera: The highly acclaimed
is Opera television production of La Gores

. Lftdra, sung in Italian, returns with
' <seBi™ Alberto Rinaldi and Janice Halt
mayo at Tosca has Maria Slatinaru outstaad-
L ing in the ’title role. Die verkauffe

Braut, produced by Rudolf Noelte,
Inn Warns Proto^ika wmlring his «te-

but as Hms. (20781).

NEWYORK

Metropolitan Opera (Opera House):
The praniere of Jean-Piarra Pon-
nnlVa prwdnction nH^ CliiwnM iB

35to conducted by James Levine and
starring -Renata -Scotto, -Tatiana
Troyanos and Kenneth RiegeLhfgh-
iigbts a weak that also inrimtes
James Levine conducting August
Eventing and Ming C3to Lee's pro-

duction of Lohengrin with soprano
Anna Tomowfrfiintow and tenor
Fladdo Domingo; NeQo Santi coo-
dneting Rigoletto; Neeme Jarvi con-
ducting Eugene Onegin; and Julius
Rudel conductiiw Otto Schenk’s pro-

duction of Lea Contes tTHoffmann.
Lincoln Center (362 6000).

(9283191).

Cuaerata Ban with Heinz HoQiger,

oboe. n«m«wn», Leckrir, Bartok and
Vau^ian Williams. Queen Efizabeth

Bafi (Wed).

Made Eysserk Redtah Schubert
(Mon) Salle Gkvwu (3832030)

Hennann Vnr, Baritone, Leonard
Hocfcenson, Piano: Schumann's
Kenertieder and liederkreia (Mon)
TUP-ChAtelet (2334444).

ftwuHn Intrmintrnipnrslii iVWhilH-

ed by Pterxe Boules Boulet-repoas

(MontoThoA Centre GeorgesPmn-
pldou. Gaszie ‘ Canttznpmafoe

' &009«7). .

KiriTeKanawa who is making
ber local debatat tbe-Lyric

Opera, Chicago.

takes the title role, John Msueeri NewYak dfy Opera(NewYork State
conducts a wonderfully lyrical and
fluent account of the score. The
Manon revival introduces Frances
Gamer and Anthony Eotfe Johnson
as Massenet’s principals. The Barb-
er of Seville has the sturdy, well-

tried leading trio of Alan Ople, Della

Jones and John Brecknock.
(8363161).

Sadler’s WeDs, Rosebery Avenue: The
Lar Lobovtoh company from the
VS. starts s season on Tuesday.
(2786916).

WEST GERMANY

Berlbti Dttdsche Open FuteHo is of re-

spectable standard with Ingrid
Bjoner and Peter Hofmann. & lit a

Jean Pterre-PtnneBe production.

Die Walkilra, the second production
of the new Ring cycle, in produced
by G5tz Friedrich. It hrimgs together

Wagner specialists Catarina Ligend-

za. Julia Varady, Peter Hofmann
and Martti Salmlnen. Don Carlos is

Exhibitions
NEW YORK

Metropolitan Museum of Art; Te Mao-
ri begins its UJS. tour Showing the
native treasures of New Zealand,

with a rich Polynesian heritage of

stone and ivory ornaments, bane
and skate weapons and wood carv-

ing. Ends Jan 0.

TOKYO

Th*®*®# The new production of staatsopw (5324/2855): Tosca coo-
Sweeney Todd directed by Harold dyrtw* by Stein with AragaD; The
Prince and conducted by rani Gan- Barba of Seville; Lulu conducted by
Ignani dominates a week that also Schinner with Fassbinder, Adam,
Includes Lakmfe with soprano Gian- yodnilr; premiere of Krenek’s Sad
pa RolaftfH, mezzo-soprano Suaanne V rond^wiiwl by Lahudorf with
Masses and tenor Bany McCauley Erich. Armstrong, Jaaowitz.
as directed by Fabrizio Mriano and YoHaoper (5324/2657): Die Fleder-
conducted by Imre Patio; and Riga- «gidivt**d by Bmiw«.|niwwl;conducted by Imre Pallo; and Rigo-
letto directed by Frank Gorearo and
conducted by Mark Flinti Lincoln
Center (6705570).

OTAGO
lyric Opera (Ghrtc Opera): The Compa-

ny's 30th season opens with Eugene
Onegin conducted by Brotto Barttt-

letti with Mirella Freni u Tatiana

and Wolfgang Brendd in the title

rrie in Pier Luigi Samarttanfe pro-

duction; and WiQy Decker’s produc-

tion of Arabella With Kiri Te Kana-
wa in her local debut and Ingvar

WnceQ as Mandiyka, conducted by
John Pritchard.- (3322244).

Dadaists (including Picabia, Man
Bay, Regie) is being shown at studio

200 (same store) in conjunction with
fhf whihih'mi.

CHICAGO

Ait Iwtl titte: 20th-century drawings
from the superb permanent collec-

tion including works by Gris, Beck-
mann, Mondrian, HM, Matisse,

Moore and Picasso. Ends Nov 11.

BRUSSELS

iwmh Teatro ida Sola (concert aea-

son): Beethoven with violinist Uto
Ughi and pianist Baris Bloch. Abo
Salabin. (wed and nun). (80JL2Q.

Borne: Unto Q&mpioo (Eterea Gen-
tile da Fabriano): Two woke fay Ito-

ter Maxwell Davies, Le Jongleur de
Notre Doom (first perfnmvmoe to

Rome) and The No. U Bus(first per-

formance in Italy)-- played fay the
Fires rf London, (wed and Thar).

NEW YORK .

New York PhfllianiiQnlc. (Avery Rsh-
er): Myung-Whun Chung conduct-

ing, Emanuel Ax piano. Bartok,

to. IMS, tote yearo/rts ^M>ckout 8e^Ld0ta* .* has the metaphoric boom of a time-warpeti forwarfl to 1984
tSleljuat aa ite pomalt ofa ?*®“roe over national tragedy. Deep In during a radar-proofing expert-

taSilTUSuSSSs dfc to
KeraI*- W , 55»t mt. *MW!Aa*n*s the

tatorshlp is Closer to the USSR fienaroos helpings of Hell ate Xfrwantrday girl he picks np
aen knd ». th» to OK Sf £ «*«• WiiSTdaii, ric nd
then or now. “r* if -? .? v , f. ^ . he s not crazy, ana Erac enrist-

ThTiSmk is that Nineteen
co,tus - *»* w01 it be Inter- cuny In the ancwrtnl villa of mas as the regretful but tator-

Eightp Four the movie, for all risible scientist who caused

tlie wallop in its performances
(John Hurt a harrowing Win-
ston, Richard Burton broodlly -

splendid -as Us' interrogator
O'Brien) and the pungency of
its pained and pale colour photo-
graphy (Roger Xteakfns) seems -

oddly diselemented in IBM the
year. Thoutfi

1 Radford has
mostly been "faithful” to the
novel—that odd compliment
that always seems to me-a vote
for mindless repHcatton—the
movie’s best scenes are those
where he’s daringly unfaithful:
when he explores mi avenue
only hinted at hr Orwell- The
visionary green hillside which -

Winston and JuRa glimpse on
their first onting, a great saddle
of Urine beauty shrining the
ideal of tbe.EngHah country-
side, becomes the vista that
Winston dreams Of whenever

- his imagination^ opens -that
IMantora^dO*’ to 'ROom--I6f

'

Here and in Ihe herihf boauti-- •-

ful painted cityscape (it might :

have been thieved from a Fritz -

' Lang Alto) outside the window
of the bedroom where' Winston
and Julia meet to make love,

Radford hints at the Bxp«ffl-

skrnism needed*to lift Orwell’s
time-clipped fable Into a strato-

sphere of timeless dream or
nightmare. _ , , .

Elsewhere it’s suffering timeElsewhere it’s suffering time
again with John- Hurt. Wracked
on the reck, his fece resembles
a flayed gargoyle from BOctael-

John itorfr and Snzuuta Hamilton in
• “ Nineteen Elgjify-Four n

rlgible scientist who caused
havoc back then and Is anil,

like a naughty schoolboy, at it

now. (His latest accomplish-
ment is to make the whole of
Philadelphia disappear, an act
that W. C Fields at least would
have applauded^
The Special Effects are 19505-

standard, the dialogue Is of an
even dustier vintage. Stuart
Raffill directs wife a “Don’t let

the pace flag, chaps’* brio that
seems in the circumstances
both completely insane and the
only possible solution.

Baffier than see this or me
week’s other gtm&ho potboiler
The Highest Honour— stiff

upper lips v Samurai ethics in
wartom Singapore, in an
AustraBafrJftpanese co-produc-
tion marathon nastily lopped for

- the big scrten—Why net ede-
hrate two of the.. good filmic

things that pome out of Rosstat
One is the work of Andrei
Tarkovsky; whose magnificent
Andret BubUv shows at the IGA.
in a rare-complete version. The
Other is the little known work
of YuH Rflfrmaft, vffioAe social

dramas and historical films

unfurl at the National Film
Theatre tbs month. Baizman’s
cereer spans 60 years and.
insists the programme, "seme
of his country’s most important
films.” Be your own judge and
Jury, ...

Hello Drily conducted by Bibl; The
Merry Wives of Windsor.

NETHERLANDS

Amsterdam, Carre Theatre. AH smA
(except Mon) the acclaimed Nation-
al Ballet production of Romeo and
Juliet, choreographed by Radi van
DanCdg. The title roles are danced
by Jane Lord and Barry Watt / Alex-
andra Radius and Henny Jurriens /
Jeanette Vondersaar and Lindsay
Fisher. Sim and Wed are matinee

performances only (K0O), All other
days (8J5pm) Stan. (225225).

the various views of existing geo-
metrical (and some say Masonic)
Royal Fan, Basque Brussels Lam-

. bert. Place Royab. Ends Oct 36.

Guided Tours (5112877).

vM
Chung conducting, Kyung-Wha
ntwmg

.
violin. Mozart, Dvorak, Pro-

kofiev (Thur). Lincoln Center
(7999585).

WASHMGTON

National Symphony (Concert HaH)f
Michael Ttison Thomas condnctiug.
Shkrmo Mlntz violin. DabL-Baetbov-

en, Brahms (Mon. TUe);Mlrtuiel Bi-
son Thomas conducting. Mozart,

Berg, Strauss (Thur). Kennedy Cen-

ter (2543776)

CHICAGO

Crtiie
T,]red pfamn. Schumann, Schubert

(Thur). (4356122).

Gil Evans/Ronnie Scott’s

KevlnHenriques
Twenty-five years ago this brought from New York long- which, io comparison with the bone, underlines -his present

month tenor - saxophonist time associate, trumpeter Lew - days When he arranged' for the predilection. Most of the time
Ronnie Scott end his partner Sotoff, whose background- to-, of Claude Thornhill and the dreary thud of Jawock
Pete King Opened _their

_
first eludes ; ve years with the group ..1^,,.-^ lfl hi* (nmnnAftnu dMiihihu Bara. the tn.

band of Claude Thornhill and. the dreary thud of Jazz-rock

subsequently in his momentous dominate*. ; Bare Ate the tnc-Btwurf 1,™ uinnH RwAjtt and lfo«i la: suosequcnuy *11 ws nwmemoTO wnoraim,. nuc are uir wx-

ment Opening night, (adnris- bolster the trumpet Section and
t

txiUaboratlohs with Miles Davis, tural shades Evans painted In

sion for members l/6d, alias take firm operand: charge- of

7|p) featured the groups of top_ musical matters. • •

sets .him aside from no other earlier days. When they do

British musicians
practitioner

Though SohriPs presence missive'jam-rock.

heavily per- emerge these written passages
are' to be savoured hungrily.

much-needed direction Since -the early 1970s Evans But, wtlh a comparatively small
-quarter of -a century ana and ptigency to -the evening's -

jssSsrUAts -s ^^ ^compositions gg, iSsssar Tart
hoiSS to^Frith Sheet

r
'is CaU unannounced) segue itM; yntheslfers and clarinets. Saxists Ray Warieigfa and

presenting one of the major in- .each other almost. Impercep- dearly Be 14 caplttvaled by the
. Don Weller and trumpeter Guy

fiuences in jazz composing and- tibiy, the feeling in thislistaoer modem eonadi he can produce -Barker have most of the solo
arranging, Gil Evans, - - at least Is of renewed .die- JJJ-'£& SSnSSySlSSr sp6ts—0,6^ zSmed emitting
As on his most recent visits —oaintmeAt M anaenderod bv -

two key- some none two pleasant noises
to Brltaih, Evans bai-recruited S : PK^*M ^S?43 ’ *» be places the bell of his

local TproUrinfta . to play :hia
;

two Grists, drums, three instrument close up to the ml*

Street (all unannounced) segue hit*

;

synthesizers

has been preoccupied with elec- front line, they do net satisfy
traffic instruments such as for lonfr
synthesisers and clarinets, Sarists Ray Warieigh and
Clearly Bo 14 caplttvaled by the . Don Weller and trumpeter Guy
modem sounds he can produce Barker have most of the solo

nsiclafis to play his “e Bomsrai cnaracwnramess or two guitarists, drums, three
Tiii, fimw he ban. also Evans* . contemporary . work trumpets, two saxes and .a trom-

tostrument close up to the ml>>
xopbooe, .

PARIS ink and DvOfak. Konaerthatet

. . ,
bert Saal (Mon and Tue). (7212U).

IeDopankrBonanwuK Extraordinary Prague Chamlxu Orohestni wiih Bods

Frauds Picabia: 91 works (oil paint- Brussels Parks and Gardens: Draw-

ings. watercolour*, gouache, collage) togs, paintings
, prints and maps of a

covering the period between 1906 fast-vanishing Brussels. The gar-

and 1951 by Hus leading Dadaist re- dens oE the lungs House os seen by

named for his many different Dfirer in 1526. Fountains, grottoes,

styles, Seibu Museum of Modern pagodas and follies of the private

Art (Seibu Department Store, Dash- gardens such as MoiVplalsfr, now

ukuro). A series of sliest films by Schaerbeek Railway Station, and

tropical vegetation with exotic flow-

ers, gently poetic images of Paris
and its surroundings, dignified por-
traits of Irinujtf and his friends fill

Douanter Rousseau's canvases. Self-

taught, appreciated by Apollinaire
yet cruelly mocked by others, he
found an escape from the daily
humdrum

.
existence in the dream

world of hifl painting*. Grand Palais,
10am-6pm, Wed tiQ 10pm, pfrwed
Tue. Ends Jan 7. (2603926).

krojny. piano. Martina, Beethoven
end Haydn. Mutakvarato. (Tue)

(658170).

ZURICH *

TbuhaDs: Toohllie ' Orchestra.

Schonbera, Haydn, Boccherini and
Borodin (^ad); Piano zadtsL Schu-

THRACIAN GOLD
Ibe BoymanS'van Beunlngan

Museum, Rotterdam, has an ex-

hibition, never to be shown elM-

where in ffw same form, on tire

gold treasures of the Thradans,

who moved into the Balkans and

Anatolia from th* Russian

Invasions of WflR t _

The exhOution is in four parts:

grave goods from the tombs dis-

covered at Varna ill 197% gold

treasures manning f**c

160&BC to 2&QAD; archaeological

BwIb from Djadoio, which pro-

vides a cimtLiwus,larer-by-layer

record of Thradan culture from

70QBC; and Sdbliemanh)i finds

from Troy, illustrating the recent

ed fay the gold and silver trea-

sures - objects id startling beauty

and refinement The highlights

Include tiro gold rfaylous in the

formof Amazon heads, a delicate

bund wreath covered in gold,

and a number of silver rhytons

with gilt fact In the farm of

Finely-worked armour and a

superb helmet mask reflect the

Tradans’ warlike nature. The
finds from Djadovo and Tkoy are

equally fasefamtis*, if less sptt-

tacular. The exhibition is the

fruit of the twinning between

Botfadam ntMi the Bnigun
port city of Boorgas- The Thra-

cian objects have been loaned by

25 Bul^urian museums, whDe die

WEST GERMANY

HDdafadm, Roemer- and Pollzaens-
Museom, 1-2 Am Sterne: Max Kling-
er (1837 to 1920), tin painter and
sculptor barn to Leipzig, has been
celebrated as East Germany’s
answer to Albrecht DOrer. This im-
age is revised bare - to lead to a
mne differentiated view at the art-

.
1st - with the help of an exhibition
comprising more than 300 of bis
works on loan from the German
Democratic Republic. The Federal
Republic ami Austria. Ends Novem*
ber 4.

- Venice: Palazzo Fortuny: Photographs
by the magnificent Helmut Newton,
famous for his elegant and provoca-

- Michael Ceveney
• This season's main, stage Apostles, or some such totfeUco-

_

repertoire at Strttfbrd-upofr tual brotherhood: Thd.sefisual

Avon is comideted tifith Barry
:
empBads b all wrong, fof whan?

Kyle’s production of a cotoady the ugly brown swagged curtain

the BSC baa always done- well. • uoends to ' repeal a' . dieslt ,Borodin (Wad); Pirao rarital. Sehur the BSC baa always dobe- well. : ascends to ' reVeal a' .dkadc ,

foaan. Schubert, Mozart and Ravel Drenched in Platonic, dlsqnfcf- FYCnCh pari trfffi echoes Of
(Thur) tion; rippling with poetry that: Resnais’ Lost. Tear at Marlen-

; |
_ . is continuously reminiscent or bad, yoti' feel the male qoirtet

NETHERLANDS the SozmetSi' replete wls Mn- hag impingtd upon-tM-territtty -

. , - - iuisdc jokes, puns and allu-
1

of Don Annado, Boyet and the
dons, there U still a - great Princess. The whole premiss of

opportunity for heatrioal dte- the comedy is that the reverse Is
ro Kobayubi, witti Gbmtian za-

.^ -

a toe tbewtzfeffis actually the eas*.
:

•

snd darkening mood in the The Princess (Emily Richard)
Forest of Navarre. and her companions, - to their
Teaming now with the white Edwardian Jules et Jin

designer Bob Crowley, Hr Kyle dresses, hats and parasols; are

eniwfli (oeQo) and Kathron Sjur-

rock (piano), Brahma, BernStrin,

Hindemith and Beethoven (Wted);

North Hpnartd Philharmonic nnder
Rnirnd Kiflft and SatnbSatttt

(Thut); Redial Hall, Takaoe Quar-

tet Haydn. Bartok and Beethoven
(Thur). (718343)

Orchestra de Chambra Jean-Francrifl

ag mood in the The Princess (Emily Rtohard)
rarxe. uM hex' companions, - in their
now with the white Edwardian Jules et Jin
Crovrtey, Mr Kyle dresses, bats and parasols; are

Roger Rees

ends the season as it began and natural inhabitants of the piece the sparks never really fly be- to VrihtSr after the fateful an-
coaoinued; with an extravagant tney m supposed to haVe twben her and Roger Rees's nouncement of Marasehf. By this
scenic flourish. No one la hap- invaded. Theft lmk dtoshm ia hectlcAU^ mannered Berowne. time the tall forest of white
pier than I to see these splen-; enforced by ,i wash of. greeA Mr Rees delivers the great ’Whiefi open sweetly
did creations of stege environ- unpressionist vituS behind a gooerblv. especially ^on the sun comes Ottt, has
menb andbesrewe have anuu- white muslin surround, and an LfSoth.- in tove ^ S?

th*r.®d' “d leayel faOl ftnm
equivocally Frew* dreasmg attempt (not quite successful) ^ i as greasy Joan doth* i by the Con- w raggatt scale and dtohenslon * S*el ^ pot and icicles hang

PaiDairi: Handel, 'Df

Bach. Tokyo Bunka

tiro nudes - from hia early fashion
pistes of the 1960s to the recent

stodieiofwelHmcwra aefresses. Un- jBerlin PfaDhannade
tOOctJL I

wandhaus Orchestra

heavily influenced tor the Coa-
tinental onema of 25 years age.

The problem fa the opening. Branagh’s
ifoe Kang's decision ra found Mercutya wings, and Apollo. grows to comic fulfilment in
an academy ill the forest has The lush literalism ***** tod wL UbSsm parade, Edward
been taken, and he spends the die aiming and Shooting 5SjiSS?nJjSc ^SSreachS Petheridge is an elegantly shifty
first scene persuading Berowno. lxnageiy Whldh Boraline decor- ‘g 01 Don Amado, poisoned wife

between Troy and 'Dirace.

The show, which containsora
1^900 items, tenaiuucaflydonriftafr

Bairn. Ends Nov 18.

MICHAEL HOYUK

NETHERLANDS

Amsterdam Historical Museum.
Dutch Gculptors at work in thdr stu-

dios sensitively photographed by
Louise van der Veen. Eads Dec 2.

wandhaus Orchestra conducted by
Kurt Masur. Mendelssohn, Georg
Ketzer and Beethoven (Mon).

Frankfort Abe Open The Frankfurt
Radio Symphony Orchestra con-
ducted by ALdo Ceccato and violinist

Uri Fianka. Prokofiev, Debussy and
RaveL (ThurL.

and the other two now« to atea -by turning archer, In both
joaci htau But they *re already senses, on stage,

Mias Simon cruelly exposes.

The lambent French folksong

Dob Armado, poisoned with
love for tiie buxom Jaquettetta
(Frances Barber), Harold Unw-

in the forast-Miffity of place is RoeaHne herself id the strife tousle of Guy Woolfendeh is a cent s sedate and dignified
one of the comedy’s hallmarks, fog black actreds Juaette SlfflOh, beautiful adornment, but in- BOyet Frank MSddlCmass and

Meaurii Kyle and Crowley, on thus' unleashing more literalism creasingly one feels It -is at John Bogan are persistently
the other hand, deposit us in a In 'the

“ She is bora to make Oddi with the very English George Raistrick Os the edntem-
wide forestage study of onatomi- black fair” '. sequence Miss

.
pastoral of the later scenes, the plaffve piperstnofcfog constable

cal charts, book-lined- - walls, $lmon dote her best with an -masque of the - Nine Worthies Dull falls hot With foe biggest
desks and a glass screen of unrewarding lead role, even if and the progress from spring laugh of the evening.
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Policies for

employment
THE DISQUIET expressed at
the Conservative Party confer-

ence is well justified, and felt

among the Government's con-
stituency supporters; and the
conference will have performed
more than Its usual ritual per-
formance if it provokes minis-
ters to think again. The well-

worn slogans and tautologies no
longer pacify even the selected
real and socially dangerous
problem which deserves more
seriuos analysis.

Ministers should remind
themselves frequently that
their economic philosophy is

based on the virtue of the
microeconomic approach —
which, in plain language, means
the hard work of finding
specific answers to specific
problems. The less ministers
believe in demand manage-
ment, the harder they should
look for specific approaches.
They should especially not

concentrate so much thought
and rhetoric on the one aspect
of the problem over which they
have no influence at all—the
level of freely negotiated wage
settlements. They are already
doing all they feel able to do to
loosen the structure of the
labour market, to reduce union
monopoly power and to dis-
mantle the over-protection of
employment. This is necessary
work and must be taken
further, but not even its most
ardent advocates, including
ourselves, ever expected quick
results.

Flexibility

Labour market flexibility
would especially help in
addressing one of the micro-
economic causes of un-
employment—the accelerated
structural change in developed
economies which has resulted
from large relative price shifts
and rapid technical progress.
The more rigid wages are, the
more quickly out-of-date indus-
tries are forced out of business.
In this respect all Europe lags
behind the U.S., with its tradi-
tion of mobility and weak
unions, or Japan, where unions
have co-operated in developing
much flexibility within enter-
prises. But this failure has only
made other problems more
pressing.
One is regional decline.

Nothing Is likely to revive the
oil coal-based industries—which
Is why pit closures always
threaten regions of high unem-
ployment—or divert British
trade back from Europe to the

Atlantic. The best way to assist

these regions is not to offer

bribes to multinationals, which
all too often attract caprial-
tntensive industry on unfair
terms, but to invest in social

and human capital—better com-
munications and needed sk&ls.

Yet these have often been the
prime victims of the general
search for economy.

Technical progress is also
pn«ing a structural problem;
machines displace the unskilled

rather than the sidled. Yet the
service industries, which have
absorbed millions in the U-S-.

have done far less here, though
unionisation is weak fcn these
industries in Britain as in the
U.S. Ths requres government
acton to restore incentives at
low pay levels, by replacing
some of the benefits dependent
on unemployment with general
low income support—as, for
example, in France.

Investment
The Government needs to

examine its own decision-mak-

ing processes. Cutting public
payrolls from the bottom,
where workers with families

will often receive as much out
of work as they did when em-
ployed, yields minimal econo-
mies at maximum social cost.

Equally, public investment
should be costed taking account
of opportunity cost—in other
words. aHowfing for the conse-
quential saving on social atp-
port and increased tax
revenue. The return on the
net cost of an productive spend-
ing is large; it is Larger if it

is concentrated on the most
deprived regions.

Public investment—or any
other form of stimulus—raises
questions about the balance of
macro-economic prorities. The
recent acceleration in unem-
ployment has itself followed a
major policy change—tire

decision by the whole OECD to
give higher priority to fighting
inflation. The Americans have
spectacularly abandoned this
policy, but their boom is now
visibly slowing down. It is all

the more urgent for the Euro-
pean leaders to look again at
the trade-off they have so far
accepted. A modest co-
ordinated effort to create
demand for labour would have
far more effect with far less
risk than any one member of
the EEC could achieve singly;
only the Americans can afford
to go it alone.

DOING BUSINESS IN CHINA

Now the door is really open
By Alain Cass, Asia Editor

A lead from

business

CHINA'S first 3-D Rung Fu
film got under way this

week in a SinoJapanese
co-production called H The
Chivalrous Woman ShisanmeL”
The Peking Film Studio has
guaranteed its Japanese partner
an audience of 200m inside
China, which, in a nation of
cinema fanatics where annual
ticket sales run into billions, is

not an improbable target.

On the same day In Peking,
Herr Carl Hahn, chairman of
West Germany’s Volkswagen
board of management, signed a
25-year contract to build San-
tana cars in China and said:
“We are investing our own
money and we hope to make a
profit."

Earlier in the week it was
announced that four major com-
panies from three countries
would compete for a 5100m TV
satellite contract as a prelude
to establishing a $lbn broad-
casting network.

Suddenly, it seems, after six
years of abrupt changes, bit-

terly contested reforms and
several noteworthy setbacks
since the launch of the
country's open-door policy in
1978, China's economic land-
scape Is beginning to look more
inviting and, perhaps, more pro-
fitable.

One Peking-based diplomat
said: “For the first time I can
put my hand on my heart and
say that thm/n are beginning
to look up. There is money to
be made in China-" He has the
frustrating task of persuading
foreign businessmen that, under
Peng Xiaoping; China's chief
exponent of the free market,
rigid Maoist ideology is giving
way to economic pragmatism.
The new-found optimism

should be reinforced next week
when big changes are expected
to be announced at a meeting
of Communist Party’s central
committee. These are aimed
at radically overhauling China’s
urban enterprises. Chinese
officials have indicated that the
measures will include dismantl-
ing the country's suffocating
price control system, cutting
subsidies to inefficient in-

Sign of the times; a Volkswagen Santana in Peking. A 25-year contract has been signed to build the cars in China

dustries and giving more free-
dom to production managers.
This represents nothing short

of a revolution at least on
paper. This is particularly so
when it is coupled with the
abolition of Mao Tse tong's
cherished commune system in
the countryside, and a stream
of reforms aimed at loosening
Peking's grip on the economy.
Authority is being devolved to
provinces, cities and even in-
dividuals who can now do busi-
ness directly with foreigners.
These broader economic

reforms are of vital importance
for those wishing to invest in
China because one of the main
Impediments to profitable in-

vestment is inefficiency.

According to the Chinese, less
than 3 per cent of the work-
force in factories is technically
qualified. One prominent
Chinese economist said recently

that only about one-third of
China’s factory managers are
equipped to run their enter-
prises.

China’s Soviet-style industrial
sector is also riddled with
problems ranging from sloppy
quality production to low pro-
ductivity and virtually non-
existent cost accounting prac-
tices.

Over the past five years
c.hina has steadily developed
its policies to entice foreign
businessmen Into the country,
often in the face of stiff oppo-
sition from left-wingers in the
party and the bureaucracy who
resent the introduction of more
liberal economic measures.
These include:

• Fleshing out the joint ven-
ture law first promulgated in
1979 and, starting from scratch,
developing legislation covering
exchange control, offshore oil

exploration, labour, taxation,
company registration, Special
Economic Zones, patents and
foreign contract regulations.

# Replacing ageing or politic-

ally suspect officials in the
foreign trade hierarchy in an
effort to cut away bureaucracy
and red tape.

• Dismantling the centrally-
planned economic system. As
late as 1978. all of China's
foreign economic relations
were under the thumb of a
small number of mandarins in
Peking ministries. Then there
was no foreign investment in
the People’s Republic and trade
with the West was negligible.

There is now a bewildering
array of government agencies,
corporations, provinces and fac-

tories authorised to do business
with foreigners. The Bank of
China also claims that there
are 18,000 individuals with

bank accounts totalling 875m in
foreign exchange.
• Creating Special Economic
Zones such as Shenzen, near
the border with Hong Kong,
which offer exceptional incen-
tives to foreign investors.

Capital Investment in Shenzen
has reached $287m so far this

year, compared with $34£m for
the whole of 1983.

Earlier year, in a major
expansion of Deng’s open-door
policy, 14 additional cities

were opened to foreign in-
vestors.

Perhaps the boldest experi-
ment is taking place in Chon-
qing. an indsutrial city of 14m
people in Sichuan. China's most
populous province. The city

has been selected as a labora-
tory for China's economic
transformation by the central
government Some of its most
ambitious economic experi-

ments are being put to the test

there.

The city’s economic status

baa been raised to that of a
province reporting directly to
the Stale CouncQ in Peking bp
passing the Stehuan • author!.

ties. Chanqlng can also how
conduct foreign trade and atgn
contracts directly with
foreigners. In. the city's fac-

tories. workers' wages have
been linked to their unit's per-
formance. - Factory managers

.

have been freed from the
watchful eye of local party
chiefs. The local Bank or
China now offers floating Ip.

terest rates—rare in China—
while a “ talent exchange
centre ,r has - been set up to
help disgruntled intellectual*

look for jobs. -

This proliferation of poten-
tial new business partners for
foreigners baa however,
created Its own problems.
Businessmen often complain

that, under the new system, it

is not always dew who has tin
authority to allocate foreign
exchange to -local- entities.

Neither is it always dear who
controls what product, tines, as
several . squabbles . .between
rival national and local bodies
have shown.

Some order has been Im-
posed by the Mlntetxy of
Foreign Economic Relations

and Trade (MofertJ which
merited the old Ministry of
Trade, the Foreign Investment
Control Commission and the
Import-Export Commission. But
the new system is -stQL operat-

ing very much on a trbfrand-
error basis. . - .

Said a Peking-baaed manage-
ment consultant: "There's
certainly a lot more people to

do buslnes with In China than
ever before. There’s probablp-
also more opportunities. But
the new set-up is very compli-
cated. Companies have to be
very sore of their priorities

and. above all die,~thcy have
to be absolutely certain tbit
the people they’re dealing with

-

have the authority to sign on
the dotted Hue."

FOREIGN INVESTMENT: A LANDMARK IN THE LONG MARCH...
THE SIZE of the DM 500m
(£130m) Volkswagen deal
signed tills week makes It a
landmark in China’s efforts to
attract foreign investment.

However, foreign com-
panies are estimated to have
invested as modi as $3bn
in the People's Republic,
following the adoption of the
Government's “open doer"
policy to 1978.
Most of the projects have

seme from Hong Kong. The
money goes Into light indus-
try—textiles, electronics or
feed processing. Much ef that
is based in the special
economic seoes, particularly
in Hhemhen. adjacent to
Hong Kong:
People from Hong bug

Invest there to carry favour
with fTitna, which takes over
the colony in 1997. Others put
finance Into their old villages,
further into Guangdong Pro-
vince.
After Hoag Kong, the VA

is the biggest foreign investor
in China. One of the first

major deals which took four
years to negotiate and was
finally signed in Hay 1983,
was the g51nt American
Motors agreement to produce
20,000 four -wheel -drive
vehicles a year. AHCs invest-

ment amounted to 516m,
giving it 31.4 per cent of the
projects equity.
Production started in

January and ABIC that
the joint venture in Peking
with the Beijing Jeep Cor-
poration la expected to show a
profit this year, as well as
hitting Its production target.

“We knew what we were
letting ourselves in for. We
have not crane up against any
problems we did not foresee.
We certainly have no
regrets," a spokesman said.

AHCfe objective is to pro-
duce vehicles for export to
the wider Aslan market in an
attempt to compete with the
Japanese. The company
admits that its Chinese opera-
tion employs for too many
workers—4,000—but It is pre-

pared to lire with this burden.
The U.S. has about 22

major agreed deals in China.
Several more big ones are
under discussion, including
Occidental's Pingshuo coal
mine project, where disputes
between the partners over
finance have delayed agree-
ment:
“Americans still dream of

the market of lbn customers,”

said one trade consultant:
“ They've been far more will-
ing to take risks than anyone
else. We keep telling them
bow Important it is to work
for a good contract that will
protect all their interests, but
they are still dazzled and tend
to give away more in Oiiiia
than they would elsewhere."
By contrast, the Japanese,

who come after them in the
investors* league, have been
extremely cautions. By the
end ef last year they had
notched up only 12 deals.
One Japanese plant, the

Hitachi colour TV factory in
Fujian, has had considerable

problems. The Chinese side
has tried to renegotiate the
deal because Shanghai manu-
facturers are complaining at
the competition from Fulian,
and Htafhi has refused to
allow its logo to appear on
the sets because of low
quality.

The most popular large
projects have beat hotels, in
which Hong Kong or
American Chinese money has
been invested. The Jiangno
Hotel in Peking, managed by
Hong Kong’s Peninsula
Group, Is unofficially

reported to be the only joint
venture in China that is

actually making money.

Heavy industry has not
absorbed much foreign money
yet It presents substantial
problems for foreign Investors
because of Chinese inexperi-
ence and entrenched interests.

One observer said of the
Occidental mining project:
“ Different objectives make
something lifcp Hii, difficult

to agree on. Remanber, It's

not jOSt Armand Hammer
[the bead of Occidental/
negotiating with the mono-
lithic Chinese. Peking,
local authorities and the
Chinese railways all want a
deal that's good for them-
selves—and these are not
necessarily the same.”

Sometimes local authorities

are so obstructive that
foreigners go elsewhere in
China. “I've given up trying
to negotiate In Shanghai."
said one British business-
man. ‘Its bureaucracy is the
worst and its officials the
most arrogant. Jiangsu pro-
vince (which adjoins
Shanghai) is easier.

There is no shortage of
Chinese provincial officials

seeking foreign investment.
A conference will be held in
Hong Kong on November 6
at which delegations from all

China’s 14 open cities and Its

four Special Economic Zones
will present lists of about 15

projects in search of foreign
investment.

Inland provinces are bald-
ing similar investment meet-
ings. “But When you've pit
your deal, problems rtfll

arise," waned one Vi. ob-
server. “The Chinese dHw
try to renegotiate the con-
tract. They try to raise the
water rate or the electricity,
charge, « make yon pay/
more for raw materials. Tog'
may find yon cant get the:
material yon need.

“Investors still have prob-
* lems with lsxy attitudes, and
yon can't fire , tite workers.
The quality of

.
production

may bo low.".

While Volkswagen’s agree-
mentmay be a milestone, it

marks only a stage In what
is a wary tong march to MB
economic co-operation with
foreigners:

Colina MacDougall
in HongKong

\Ur

THE BURDEN of unemploy-
ment has convincingly demon-
strated the need for structural
change and improved efficiency

in the older industrialised eco-
nomies. The adoption of policies
facilitating the needed changes
is primarily a duty for govern-
ments. But enterprises have an
important role to play, not pre-
sent in the conduct of labour
relations. Novel moves in this
direction are about to be taken
by two leaders of the world
motor industry, General Motors
in the U.S. and Renault in

,
France.

Both concerns have nego-
tiated agreements with their
unions in which managements
undertake to retrain workers
becoming redundant. In tills

and other respects the two com-
panies are seeking to emulate
some aspects of the Japanese
system, which encourages a far
greater identification o£ em-
ployee interests with those of
the employer than is usual in
the West.
GM is setting aside $lbn to

ensure that men and women
no longer needed in their jobs
can continue to draw pay while
being retrained to become use-
ful once more within the con-
cern or elsewhere. It is provid-
ing sioom to help fund new
ventures designed to provide
new jobs. The aim is to offer
security to those who have
worked for GM for more than
a year.

Productivity

Another part of the agree-
ment provides for a substantial
part of the proposed pay in-
creases to be made contingent
upon performance and the pro-
fitability of the company. This
section contains an element of
profit sharing.
GM hopes these arrangements

—which have yet to be
approved by a ballot of union
members—will help the con-

cern to kep up in toe produc-
tivity race and lead to a more
rational, less confrontational
ctyle of industrial relations.

In keeping with a traditional

reluctance to sack workers,

Renault hopes to avert compul-

sory redundancies by early re-

tirements; the repatriation of

migrant labourers who volun-

Men and Matters

teer to go home; and by two
vears* retraining for employ-
ment by Renault elsewhere.
The first two methods call for
government money.

So, in practice, will retrain-
ing since Renault’s cash flow is

insufficient to pay for its

ambitious but expensive
gestures to its workera. The
chairman, M Bernard Hanou, is
already negotiating,, with his
shareholder, the Government,
for access to new money. M
Hanon appears to be betting
that the business cycle and toe
fortunes of his company will
have taken a turn for the better
before the first retrainees begin
looking for work.

Retraining
Curiously, West Germany —

usually considered a hotbed of
paternalism — has gone a
different route. There are
generous retraining facilities

for those whose skftts are no
longer needed. But they are
provided and financed not by

i

industry, hut by the state. On
first principles that may be a

j

better way than that chosen by
GM and Renault, ft avoids

j

throwing a financial harden on
j

businesses hard put to hold
their own.
But one should not be too

dogmatic. Is there any cer-
tainty that the state, rattier than
men engaged in industry, will
identify the kind of retraining
that will be most suitable, both
for the trainees and for re-
juvenating the economy?
When GM negotiated its con-

tract with the United Auto-
mobile Workers It was trying
to give its industrial relations a
new look. Such an objective is

worth raying for. as long as cost

and effect are fairly matched.
So is the greater flexibility in
declaring the labour force
which a retraining scheme, dto-
petty managed, should provide.

It is such flexibility, more
than almost anything else, that
the indutriailised economies of
Europe and North America
need. Anything that contri-

butes. whether provided by the
state or bv private initiative, is

worth trying. What will not be
worth having is schemes that
lead into a dead end, merely
masking redundancy without
curing it

Raising

a question
Some of the long-established
customs of the House of Com-

i

moos seem likely to be main-
tained in Mrs Thatcher's ques-
tion time at the Confederation
of British Industry’s conference
In Eastbourne next month.
The Prime Minister has indi-

cated that she wants no pre-
arranged questions—just a
lively session of spontaneous
scrutiny and unprompted pump-
ing.

But the nerves of the CBFs
stage-manager do not seem to
be quite as strong as Mrs
Thatcher's. What if there
should be not only awkward
questions but awkward silences?
So the CBI will follow the

precedents set by generations of
Government whips in ensuring
a fair wind for Prime Ministers
during Commons question times.
An anonymous, but carefully

selected, band of CBI members
will be dispersed among the
audience, equipped with the sort
of queries that Churchill once
called “well-rehearsed impromp-
tus.”

Keeping counsel
Hell hath no foxy like that of
the Tory party for one of its
members who has turned pink.
George ' Tremlett, Tory

Greater London councillor who
was expelled from the group
after urging Tories to vote
Labour in the recent GLC by-
elections, had the temerity to
share a ' platform with GLC
leader, Ken Livingstone, at one
of the liveliest fringe meetings
at Brighton.
The Tray faithful listened

patiently to Livingstone—but
Tremlett was angrily heckled as
a “scab," “traitor” and even
* communist,” as he described
at length how Mrs Thatcher had
gone wrong.

Livingstone, as usual, had the
last laugh. He quoted from a
1977 paper on London govern-
ment which recommended the
strengthening of toe GLC.
One of toe paper's signatories,

he disclosed, was none other
than Kenneth Baker, the new
minister for local government

“It could have been our 1981
election manifesto,” Livingstone
beamed, promising that the GLC
will be reprinting it

One owner
Bill Benton may not be known
to the Tories at Brighton in the
same way that Deads Thatcher
and

.
Mark Thatcher would be

recognised by the assembled
squirearchy.
But Benton has one important

thing In common with the
Thatcher men. He too has
joined the growing era auction

1 and industrial waste disposal
companies put together by
David Wickens.
While Denis Thatcher presses

,
the flesh on behalf of Widens*
industrial waste disposal group,
Attwoods, an cfllark works in

the’ U.S. sports car market on
behalf of Group ILotus (another
Wickens interest), Benton Is

preparing to quit Ford Motors,
headquarters, Detroit, for the
deputy chairmanship of British
Car Auctions, and to take con-
trol of BCA’s fast-expanding
UJS. Offshoot
Benton is taking early retire-

ment from Ford at 61, alter a
37-year stint with toe company,
to start a new career with Anglo
American Auto Auctions, as the
Wickens U.5, business is called.

In the last three years Benton
has been vice-president In
charge of marketing for Ford
worldwide. For four years be-
fore that he ran Ford's sales
effort in Europe from Essex,
England.
BCA dominates the British

car auctions market through its

14 sales centres. And it is so
close to Ford that it raw turns
over the whole of Ford’s fleet

business into the second-hand
market
Wickens, clearly pleased with

his catch from a Detroit board-
room describes Benton as
“ better looking and better

“Any settlement will be sig-

nalled by a puff of coal smoke
from the chimney”

dressed than John de Lorean"—who was, of course, another
well-known Ford alumnus.

Mighty mice
Britain’s electronics industry is

up with the leaders in a new
sport in which tiny robots race
against each other.

Two Britons were among the
55 In recent heats in Copen-
hagen to find a group of Euro-
peans to take on toe Japanese.
The sport features machines
called micromice which, aided
by microchips and sensors, have
to find their way to the centre
of a maze.
David Woodfield. a 36-year-old

computer specialist from Wol-
verhampton, emerged from the
heats as the European micro-
mouse champion, with his win-
ning design enterprise.
The machine, only three

inches high, took Woodfield 150
hours to build and cost £100.

For his pains, Woodfield
collected a brass trophy shaped
like a lump of cheese.
Among the runners-up which

included two Finns and a Ger-
man was Colin Dibley. who in
his full time job works on indus-
trial robots for IBM.
The next task for the British

duo is to prepare for the world
micromice championships in
Tokyo next August The
Japanese Mlcromouse Society
has invited the five Europeans,
plus the same number from the
DB. to pit their wits against the
Orient’s leading robot
designers.
“ It’s going to be tough," says

Woodfield. But he takes heart
from the behaviour of the
Japanese micromouse experts
who attended the Copenhagen
event
“They looked very confident

until they saw my mouse run.
When tttey saw it get around
the course in only 27 seconds,
they were less confident—wfajch
makes me think that we’re in
toe same sort of league."

Purge off
Over Ottawa dinner-tables they
have gleefully been picking over
the bones of the Canadian
finance department since the
new progressive conservative
government came to power.

But, to the surprise of many
pundits, the department is
likely to emerge relatively un-
scathed.
The top official there,

Marshall “ Mackey 1 Cohen has
just been asked to stay on by
Prime Minister Brian Mnlroney.
Cohen, an easy-going former

tax lawyer, is widely respected
as a capable administrator. The
question-mark over his future
stemmed from hi$ close associa-
tion, while deputy minister of
energy in the early 1980s, with
the unpopular national energy
programme which the new
government is pledged to water
down.
There will be a few changes at

the finance department how-
ever. The chief economist of
the Bank of Nova Scotia,
William Mackness, will, it is

thought, join the department as
a senior adviser.

Observer
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POLITICS TODAY: THE TORIES IN BRIGHTON

temper of the people
5

By Malcolm Rutherford

TEE CONSERVATIVE Party
deference fa Brighton .

this

reek presents „ a number of
andexeSk ‘ The "party Is com

-

artaWy placed in.'.IMi Opinion
oQs, yet toere - is m under-
sing- neevrasnesv-tbat the
igarei do not mean what they
ay and that any : Tory lead
ouSd be qoiddy eroded.
There *6 agood dead of trfent

n the Cabinet/ yet not too
auch evidence that its member* -

«£k to one another. MmifittSM
«vfe been coming out with all

arts of promises of legislation,
•et are ready to entertain the

that Mrs : Thatcher's
«cood **niiitetrallOh has nn
nit of steam.

. The Oppositionis divided, yet

he Gtwenunent can, warceiy -

teltere its luck. Mr Frauds
Pym, the former Foreign Secre-

«ry, who said at the.. last

general election that toe Tories
Ud not need = too large a
Majority and .who has- Men
atttcaj of the Government on
»tne- Jssoes, now agrees with,

the proposition that A is per-

Eerily possible toaf.toey wxtt be
renmed next lime with around
500 IB’s, otat of A Boose of
Caranonata&lofflBO tnecobexs.

The petty; is short, seems
aneasOy 1 poised hetiWen
triumph and disaster, and is

ascertain. which way hf will go.

Two factors overshadow the

conference: the miners’
.

strike

»nd
.
unemployment. .

The
GamnnnbntfB approach to "the

miners is concillatoiy. lt wants
asetfiranent. IftB Tfeitdter in.

her speech today J* rtffikeiy to

be provocative and tfareatiwuig

anything like the denathmaBsa-
tfcm of the pits. - -
But the Government also

knows that' it may have to att

out the strike, for a long while

yet Thera ran be n». enaction,

of totafly gfrfag in or totally

eftihg’ up. OmetwftSi thece
—“S3 be po basis forthejialm

the country is gredoaily

turned roundi >
. however' and Whoever
the minan 1 mrike^eomes to an
end, the other probtan win
remain. : Wat.te to.be done

SM^’SS&’ISS
unraoj^oymiatit fignrea have hit

toe Ge*enxn«t hart, Quite the
biggest flop of the conference
hu heed Mr Nigel BSIMOn,
Obuedtor of fte Exchequer,
who produced none* promisee,

an new raasaorancMr and t»
new remedies. ;

Mr .Imnoa
appears todeotfae to take toe
conference seriously. As one
of Ids Cabinet colleagues

Members of Mm Thatcher's Cabinet (from left): Mr Jenkta, taming bads rtrangly; Hr Walker,

a great fittrvivor andHr Heseltine, going down like a bomb

remarked, he would never have
dared to make such an empty
speech to the International
Monetary Fund from which he
has just returned.

Not to take the conference
seriously is also a basic nds-
reading of the modern Tttry

party. . The composition, of the
conference has changed over
the yean. There are trade
unionists here, who are not

Untie Toms and who have
experience of the com face.

-The phrase “one nation " is

generally out because of its

association with the Tory wets,

though it was used deliberately

by Mr Peter Walker, the
Energy Secretary, who Is one of

the great survivors. Instead,

Mr John Selwyn Gummer. the

party Chairman, is talking about
the Tories becoming the
“national party” whkh can
rise above sectarian debates.

An awesome sense id! respon-

sibility seems to go with It,

What if the Tories get the

smaller thing* right, yet un-

employment goes on climbing?

There is no Opposition ready to

take. Its place. Alternative

economic policies have been on
the whole discredited, yet the

present Tory theory of the

creation of jobs through the

enhancement of competition,

has not yet been proved.

Even “wealth creation” —
the great in-phrase of the week
—has not shown that it pro-

duces jobs on the scale re-

quired and within the political

timetable of another general
election in. less than four years.

So tile talk is turned to.

the preservation of the social

fabric and the role of law.

Social fabric is not what it was;

witness the attacks on the

Government by the Bishop of

Durham and the Archbishop of

Canterbury, which have been

one of the sideshows of the
conference.

Sideshow Is the word. One
has the impression that the

prime Minister rather enjoys

being criticised by the Church
of England, as another example

of the antics of an outdated

establishment She did actually

say at the start of her
premiership that she wanted to

stir things up.

The rule of law is another

matter. Ministers are well

aware that it could break down
at any moment, on the picket

lines for example. If a few

thousand pickets were to get
into a pitched battle with an
out-numbered police force, the
consequences could be unrel-

iable. It is sometimes a ques-
tion of the Borne Office simply
keeping its fingers crossed

against the worst happenings.

The Government is trying to

strengthen the law-Jn all sorts

of ways, and not just on indus-

trial relations. But the real

debaet is more subtle than that,

Ministers have heard the left-

wing jibes about Tory laws and
Tory judges, yet they also know
of pressure from the Tory right

for mi even more stringent

regime. Thus the search is on
for a balance between the two;

a legal system which gives more
right to individuals yet
-ndhrinix the independence of

the judiciary.

Again, there is a bit of touch

and go about it. The annual
lecture to the Conservative

Political Centre was given yes-

terday by Sir Patrick Mayhew,
the Solicitor-General, and was
naiiAd »The Rule of Law." It

this quotation from

Edmund Burke: “Nations are

governed tor the same methods
an»i on the same principle by

which an ' individual without
authority is often able to govern
those who are his equals or his

superiors by the knowledge of

their temper and a. judicious
management of it . . . The
temper of the people amongst
whom he presides ought there-

fore to be the first study of those

statesmen.”

Those words about judging
“ the temper of the people " go
to the heart of the Govern-

ment's problems. Has it got

that judgment right? Is it

possible to govern by a mixture

of reform and consent during a

period of intense technological

and social change?

All one can give so far is a

preliminary answer, together

with the negative point that

there is no particular evidence

from the opinion polls to sug-

gest that the bulk of the elec-

torate thinks that- any other
party do any better.

Mrs Thatcher’s second ad-

ministration seems to have re-

covered from the banana skins

of its first year. It has used

the- summer well. The minis-

terial reshuffle looks good. In

contrasrto Labour in Blackpool

last week, the Brighton confer-

ence has been
;
cleverly man-

aged, yet without giving the

suspicion of being all public

relations.

Neither the Labour Party nor

the SPD-Liberal Alliance would
have thought of the idea of

bolding a major debate on drug

abuse. Yet it is a subject which
potentially affects all people;

as an issue, ft Is neither left

nor right, nor class-based. The
Tories took it on.
They have also learned a Jot

from their opponents after the

debacle earlier this year over

the reform of local government
Ur Patrick Jenkin, the Environ-

ment Secretary, who not long

ago seemed a political disaster,

came back strongly this week
to announce a fundamental re-

view of the complete Systran of

local government finance.

At tiie same time, he got the

Government off the hook on per-

petually promising the abolition

of the domestic rating system

without knowing what to put in

its place. Present local govern-

ment reform is now seen only

as an interim measure. The
results of the review will be an
integral part of the Tory mani-

festo at the next general elec-

tion.

Mr Kenneth Baker, who is Mr
Jenkin’s new deputy, went ou

to the offensive on the issue of
the abolition of the Greater
London Council and the metro-
politan counties and achieved
the rare feat for a junior

minister of winning a standing

ovation at -5.30 on Wednesday
afternoon. Mrs Thatcher
regards him as one of her star

appointments and on local

government at least, it looks as

if the corner has been turned.
Likewise on the National

Health Service, Mr Norman
Fowler, the Secretary of State

for Social Services, seems to he
winning the argument that the
NHS is safe in his hands. He
made the same speech as last

year, with updated figures and
th econference lapped it up. It

does seem that here there have
been reforms rather than cuts.

Extensive amendments to the
social esrvices will be promised
In the Queen’s Speech next year.

There were other vignettes;
Sir Keith Joseph, the Education
Secretary, for example, being
invited to a meeting of the
National Anglo-West Indian
Conservative Society, not know-
ing what it was, but turning up
and going down very well.

The press .on the whole has
decided not to admire the con-

ference performances of Mr
Michael Heseltfae, the Defence
Secretary. The Conference
however, thinks otherwise and
he continues to go down like a

bomb—this time for giving a
forthright defence of the deci-

sion to sink the Argentine
cruiser Belgrano during the

Falklands war.
Mr Norman Tebbit, the In-

dustry Secretary, had a vision

of the miners' strike being the

last kick of a dying horse—
rather like the feudal barons of

the past—and of Britain going
peacefully and prosperously into

the 1990s.

The Tory part yis not with-

out its characters or contenders

for the succession. Yet it comes
back to two points: first; Mrs
Thatcher still has a long way
to go before the war for the

leadership breaks out; second,

even she is going to have to do
something about unemploy-
ment.
In her speech today she

could probably get away with

reciting the Ten Command-
ments and the Sermon on the

Mount and adding a few jokes.

But the message from Brighton

is that a lot of people tapw
that the promised land, though
obtainable, could still prove to

be elusive.

Why lame ducks

get priority
By Paul Betts in Paris

M LAURENT FABIUS, the

French socialist Prime Minis-

ter, has a habit of saying in

public that if his nationalised

industry bosses fail to produce

profits they will soon be out of

a job. In keeping with the

modern, pragmatic image he
likes to project, he says the

state should intervene as little

as possible in the affairs of

nationalised industries, which

in turn, should be managed on
sound entrepreneurial lines.

This approach apears to have
started to pay dividends. Many
heads and senior executives of

nationalised industries in

France acknowledge that, after

some interventionism,

they are now left mostly to

their own devices and suffer

little interference from civil

servants. The accumulated
losses of the eight xnalor indus-

trial groups nationalised by the

Left after 1981 were cut back
from FFr 17.4bn in 1982 to

FFr 11.4bn last year—and htat

includes FFr 10.2bn for the two
nationalised steel companies
alone which are a special case

of their own. Some of the old

loss makers, including the

Rhone Poulenc chemicals con-

cern and the FecMney alu-

minium group, are ooeratfafi

profitably again.

Under the circumstances, you
would expect to find an atmos-
phere of gallic mirth in a good
many of the executive suites of

the nationalised industrial

groups in France. On the con-

trary the mood tends to be
glum with state managers in-

creasingly worried about the

future.
They have just discovered

the limits of the current French
socialist attitude to nationalisa-

tion, “ The problem is that the

state helps you when you lose

money but not when you make
profits,” explained one man-
ager.
For the nationalised groups

on the road to recovery this is

an alarming state of affairs. In

most cases, their return to

profit and their recovery
remain fragile. Their finan-

cial requirements continue to

be large to complete the in-

vestments and restructuring

necessary to remain competi-

tive on -a longer term basis.

And it only takes a cyclical

downturn or a sudden fall of

the dollar for some of these
groups to be struggling again.

Take the example of

Peril iney. During its dog- days,

the aluminium producer

received FFr 4.8bn in state aid

in its first two years
_
of

nationalisation. After losing

heavily in 1981 and 1982, it

started recovering last year

(thanks also to- the upturn in

the aluminium market) and
was profitable in the first half

of this year.

Pechiney received only

FFr 150m in capital endow-
ment from its sole shareholder,

the state, this year. But in the
meantime aluminium prices

have collapsed with the

inevitable impact on the

group's cash flow. The group
is uncertain when it will be
able to launch the second part

of its long term investment
programme. It will also prob-

ably have to make compromises
ami postpone or abandon some
projects in favour of others.

But because it is making
money, its current problems

are unlikely to receive very
sympathetic hearing from its

shareholders.

The Government is clearly

far more anxious over the fate

of the loss making French car

industry which will absorb con-

siderable amounts of state aid

In coming months. The Govern-

ment continues to pump in

huge sums in an effort to sus-

tain a hopeless situation in
steel and in the shipyards.

Despite its emphasis on tough
industrial policies. It has con-

tinued to demonstrate a
marked penchant for bailing

out lame ducks.
This policy has also Irritated

a growing number of foreign

industrialists.

The cynical view is that the

Government is only really wor-

ried abouto ne thing—the 1986

legislative elections. In the case

of the recently nationalised

industries, tit essentially wants
them to show a dean balance

sheet to back the socialist

economic and industrial record.

Inevitably, therefore, it is

bound to help groups still

struggling to return to the

black in time for the elections

at the expense of other groups

which are in better shape but
but also need support

This may make short-term

political sense, but it hardly
amounts to a coherent policy

for putting the nationalised

groups on a sound footing.

Reform in the ,j
'

-:* *»’_**. ;

.. jl.-i 'i-A-jr-;

™ J. TopOrOx^Idj .
- •

—Your report (October 8)

that tire Government to going

to eschew any direeror indirect

controls- over the activities of

most financial firms: >. leaving

them to regulate tnemgelyea

through two representative

agencies, must sure» heridd

one of the -most Jttadvtaad
snMiriri reforms of peet-war
years. This news will no- ddubt

bring much comfort taJnuxW
firms who will see EM
official endorsement of_tne
games of musical chaj^wpren
they ^areplayinff jgaj_th«
financial markets. It remains to

be seen whether this tystett «
seUregutotkm.

"

Inventors, as
festiKf. Gower and -W^otaer
advocates, or whetheft k still

merely " Institutionalise ** con-

spiracies against the laity” inm m.
-What-ia surprising however la

that the- headlong and cat*

fused rush to H reform "the
financial' system, modi has bees

said about the protection of

investors, but very tittle, aware

the protection of what mast
aurely be just as important a

group of users of tire flnmagjjj

system, namely borrowers^ Toe
whole discussion of City, reform*

seems to have assumed tfaat the

City exists for no other purpose

than to market savings insttu*

meats, so that the debate has

concentrated almost t*®***®?
the terms on which such instru-

ments should be sold. Yet flnam

dal markets ore also supposed

to provide services and fands

for government local authori-

ties, industry and mo« house-

holds in tiie tann***,. 2*
Government, looks as if it wOl
secure its interests in toe

reacructuringof *bamcW-ta*£
kets, but what about, other

borrowers?
Surely St is high, time m con-

sider and debate, -before they

are lost sight of ahogetoer and
Irreparable damage is done, the

protection of the l£ten»tt of

those in - whom funds are

invested, and.without whomtoe
financial system can only be a

sterile Incubus. .Only thore who

believe that we have the best

.of all possible financial systems,

or are about to b*vaJV«fa
be satisfied with the onesided

and superficial discussion and

reforms that have been pro-

posed and .are. being' enacted.

(Dr) Jan Toporowridj

PoDfUteJmfe fif the Souto Bank,

London Hoad, SEL

Exchange marfeet .

stability
. From Mr P. BoM*W» .

Sir.—There has recently

arisen- a. fresh outbreak az

argument, that the UK should

now contemplate full member-

reaction »_tb* autumn's

'S.-V

Letters to the Editor

_ high tide for the

and to the stoeaMe if

short-lived Intervention by toe

Bundesbank, which (combined

with tire modest decline fa U-S.

interest rates and tire percep-

tion "that the UA economy was

growing less fast than fa toe

Set half of toe year) was

sufficient to persuade foreign

exchange markets of toe not

particularly difficult proposi-

tion that the dollar was toppiah

at over DM *.10. even though

it to- not currently persuaded

that toe time has come to sell

it much further down than

current levels-
- Those arguing for run

membership dismiss the petro-

currency dissimilarity argrt

mant as out-moded, contend

that too UK’s anti-inflationary

performance Is now com-

patible. note the reduced

volatility of EMS currencies

compared to others and suggest

that the tendency for sterling

to follow . tire dollar more
closely than do the remainder

of the FMB bloc can be con-

tained by forging a common

dnded Europeans or been

avoided by them tor over

^Maave doubts over ell of

these- points but my real ana

abiding objection to sterling’s

participation in exchange

rate mechanism of toe EMS is

that the group of currencies

which currently compose it are

In essence a D-mark bloc none

of which have anything like the

game international trading and
investment clout of toe pound
—even fa these days of decline

from its former reserve cur-

rency status. To put sterling

and the D-ma* toto the same

yoke of narrowly pegged
rate currencies in. a floating

dollar world would be bound

to give rise at some stage

(given not just toe inherent

and likely developing economic

differences of the two countries

but also toe inevitable dis-

parity of demand for toe two

currencies by loan and invest-

ment fund managers, whose

interests nowadays represent

probably the largest and cer-

tainly the most mobile sector

in the foreign exchanges) to a

major bout of speculative pres-

sure which would cause con-

siderable disruption to one or

both of the economies con-

cerned not only while it was

being resisted --which it

would no doubt be at least

initially — but also sub-

seouently as a consequence ot

S? imposition or whatever

measures were taken—-regard-

less of domestic considerations

possibly — to support whatever

new "equilibrium" level was

awe. to bo «*oti*ted, fa toe

orfflTSft of some week-end meet-

ing of Finance Ministers.

The reason why EMS has

been so stable for the past

eighteen months has been toe

continuing strength of the

dollar over that period. Given

a falling dollar— which all the

economic pundits are stiU fore-

casting — there will inevitably

be a rush into whatever is then

the newly favoured currency.

Xf that were to be the p-*o*rk

it Is extremely unlikely that

sterling would rise with it pari-

passu and much more likely

that toe market would sell

sterling for D-marks at its new
fined rate even faster than it

did to 1972 when, it may be

remembered, a veiy short

period of speculative activinj

based upon our ul-juogea

membership of the
11 snake r

cost the UK’s reserves $3bn.

X am anything but pre-

judiced in favour of floating

rates and would not reject for

ever full participation of

sterling fa the EMR of the

TCMS but I believe It would be

much more sensible for such a

move fa the case of a major
investment currency such as

sterling to be reserved for

such a time as may see a more
general return to international

eyphnnge market stability

including not only the Euro-

peans and the Japanese but
also and especially toe Ameri-
cans.

p. W. B. Robeson,
Thatchers,
Happi&burgh, Norwich.

Premium refund

on death
From Mr F, Etcher

Sir,—I seem to have touched

a rather sensitive nerve of the

mighty Pm judging by Mr
Wright’s letter (October 8).

Mr Wright says premiums
would have to be loaded to pay

for any refunds. An actuary

friend tells me, however, that

on an annual premium of £300

for £20,000 of life cover the

increase would be a trifling
£255, i.e. less than 1 per cent

X can still see no logical or

moral justification for the

practice of life offices not to

pay back a proportionate part

of toe premium when cover

ceases, as do all Swiss insur-

ance companies, life and
general. (This also applies

when a house in burnt down,
pace Mr Wright.)

In Switzerland there is no
statutory 'compulsion but, in

toe words of a spokesman, it is

an “unwritten law” and it

seems rather a pity that our

own insurance industry is not

governed by some unwritten

laws.
Incidentally, Mr Wright does

not refer to my other major

criticism of life offices as fa my

earlier letter regarding their

malpractice is withholding
interest dne tn- beneficiaries . to

the interval between the death

of the policyholder and the

date settlement is made, to

which apparently he does not

take exception.
This is very encouraging

ritiee, of course, toe Prudential

is far and away toe largest and

most prestigious insurance

company fa toe country.

Percy Richer.

9. Leiaham Hall Parade,

Streatham High Road, SW16.

Pollution and

[energy

From Miss M. Watchom.

Sir,—Tbet Soviet Weekly of

October 6 contains a very

detailed reply to a query on

nuclear waste ” in the light of

the USSR’s increasing use of

nuclear power stations. I quote

part(s).

“It is, of course, true that

there are problems associated

withe disposal of waste from
unclear power stations. The
radioactive isotopes remain

active—and therefore poten-

tially dangerous—for a very

long time.

Yet fa man yways, nuclear

power 4s environmentally far

cleaner than conventional

power. For instance, a lm kW
atomic power station uses

about one mu of uranium per

year, and produces about the

name amount of waste.

A gimilar coal-fired station,

on the other hand, barns some
2m tone of coal and produces

50,000 tons of ash, as well as

carbon and sulphur oxides—toe

raw material of acted rain. In

fact, because of toe impurities

in coal, a thermal power station

•will also discharge radioactive

isotopes o fradium.. teUerium.

lead, polonium, calcium and

other elements, creating it)

tames as much radioactive pol-

lution as a nuclear power

station.”
Then follows a long and full

exposition of disposal methods.

Finally "The basic require-

ments of any system, though, is

that it realiably Isolates waste

from the biosphere for as long

as it takes toe racho-nuchdes

—

the most dangerous elements—

to decay to a safe level. There

has always been some natural

background radiation in the

world. Humanity appeared and

evolved fa a world full of radio-

activity and has long since

adapted to natural radiation.

The task of toe nuclear power

industry, then, is to ensure that

it does not exceed this natural

background. And this is a

task which can be met by
modern science and tech-

nology.”

Mr Scarsiil seems somewhat

out of touch with Soviet think-

.

ing and practice but, then, he 1

is not a Socialist merely a Sec-
J

tarian.

(Miss) JL Watchom.
56 Priory Road,

West Rridglord,
Nottingham.

Who canM bankers talk to
about banking?
The answermay surprise you.

Of course Peat Marwick audit

many banks, butwe also advise diem
on everything from taxation

planning to security reviews, from
risk management to the latest

information technology

We know the problems bankers face.

We are constantly monitoring the

United Kingdom
1

contains a wealth

of information.

We regularly hold seminars to

discuss matters of specific interest

.to bankers.'

When foreign banks set up in

London we can be of exceptional
assistance, which no doubt explains

why 40% of those who have come to

the City during the past five years
have become our clients.

If you would like a copy of our
extensive list of publications on
various aspects of banking, freely

available to interested parties, just

send the coupon.

Or if you'd like to talk to the same
experts other bankers talk to, simply
ring 01-236 8000 and ask for

Brendan Nelson.

1b: Peat Marwick, 1 Puddle Dock,
Blackfriars,London EC4V 3PD.

Please send meyour publications

list and keep me informed.

Name.
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Address

FT 12lfl

* You havea partner atPeatMarwick.
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EQUITY ISSUES PUNNED at market prices EEC rules

Top Japanese banks break ranks
BY YOKO SH1BATA IN TOKYO

JAPAN'S five leading city (commer-

cial) banks are planning to

big equity issues at market prices

neat spring.

Faced with domestic deregula-

tion, rapidly evolving electronic

banking and iTitematinnaligatirm of

bank business, Daiichi Kangyo
Bank (DKB), Fuji. Sumitomo. Mit-

subishi and Sanwa intend to ex-

pand their capital with issue at

market rates.

Traditionally, Japan's 13 city

banks raised funds through new
share issures almost simultaneous-

ly every three years, but they lim-

ited capital increases to allotment
to their shareholders. The upsurge
in their share prices since the tom
of tins year, however, has con-
vinced the banks that it is profi-

table to raise funds at a market
price issue rather than through al-

lotment to shareholders.

Market price issues will bring a
widening divergence in capitalisa-

tion nmnng big banks and a clear

break with the past consensus-
oriented banking fraternity. The
banks have also operated under the

close protection of the Ministry of

Finance's Convoy Escort Adminis-
tration, which adjusts the speed of

operation to the pace of the slowest

so as not to allow any bank failure.

Japanese bank share prices have
long been staid and dulL They have
been traded under a system known

Officials Of Britain's Department of Trade and Industry and
Japan's Ministry of Finance are to meet in Tokyo this month to
discuss the development of financial services ki the two coun-
tries, John Moore writes from London. This follows Tokyo's deci-
sion to Introduce measures to deregulate Its financial markets.

as “managed stock price" where, by
tacit agreement, trading ensures
that no large gaps are created be-

tween the banks.

All leading banks’ share prices

throughout last year hovered
within Y10 either side of Y500 and
four banks closed at Y500 on De-
cember 28.

This year, however, many big

bank’s share prices have shot up,

some doubling to over Y1.000 by
March. Sumitomo Bank, the na-

tion’s most efficient bank and one
of the most aggressive to operate

internationally, -reached Y1.220 on
March 30.

Sumitomo has decided to pull it-

self out of the cosy environment in

which Japanese banks followed

each other's lead not only in stock
price movements, but also in divi-

dends payments, the number of

cash dispensers to install, operating
hours, overseas branches, TV com-
mercials, and even gifts to deposi-

tors in the form of summer or win-
ter bonuses.

To finance its acquisition of a
52.67 per cent stake in the Gotthard
Bank in Switzerland, Sumitomo
Bank has to raise funds at reason-
able cost whether by equity issue at

a market price, or convertible bond
issue (still banned by the Finance
Ministry), by taking advantage of
higher stock prices.

At the end of last year Sumitomo
sounded out its lead underwriting

securities house, Nomura Securi-

ties, about allowing its shares to

find their real market value. Mr Hi-

sao Aoki, senior managing director

of Sumitomo, said; “At that mo-
ment, even the bank itself was half

in doubt whether the stock price

could move so easily"

In anticipation ofexpanding busi-

ness opportunities by the Japanese
Government’s deregulation of the
fmanrtal l-nnrkrtft, and of underval-

ued bank assets, foreign investors

bought bank stocks heavily.

Upset by the sudden gap in

prices, other leading banks urged
securities houses to push their

stock levels to that of Sumitomo.

On March 12, when Sumitomo’s
stock price topped Y1.000, the other

fbur city banks scored exactly in or-

der of their profitability- Fuji Bank
Y944, Mitsubishi Bank Y930. Sanwa
Bank Y926 and DKB Y865.The “ma-

naged stock price” revived on
March 31, however, when all five

banks closed at Y1J50.

This was because Japanese
banks pay great attention to prices

on thi« date, the last day of the fi-

nancial year. For face-saving pur-

poses they ask securities houses to

dose the market with uniform
prices.

All this has changed because of

increased business activities over-

seas. Japanese banks feel it neces-

sary to strengthen their financial

base to compete with their foreign

counterparts in international bank-
ing. The have become increasingly

sensitive about their lower equity

ratio - currently about 3 per cent

.

compared with the foreign banks’

5 per cent

Mr Aoki of Sumitomo said:
aA

reinforcing of capitalisation is a
matter of importance. We have
been studying it, but we have not

yet reached any concrete plan.”

Swedish banks move in from
cold. Page 2; Rise of Security

Pacific, Page 11; US. bank
results, Page 21

Chapelle
By Paul Cheeseright
in Brussels

Ariane

chosen for

Australian

satellite

UK aid will cover full £65m
cost of helicopters for India
BY JOHN ELLIOT IN NEW DELHI

By Our Trade Staff

THE AUSTRALIAN Government
has chosen Arianespace, the Euro-,

pean space consortium, to launch
the third of three planned domestic
communications satellites under
AS24m (S20m) contract announced
in Canberra yesterday.

The government-owned satellite

company, Aussat Proprietary Ltd,

will shortly sign the contract for the
launch, which is to take place be-
tween mid-1986 and mid-1988, a
Government spokesman said.

The decision to opt for Ariane
represents a major boost forthe Eu-
ropean consortium which is aggres-

sively competing for launch orders

against the U.S. National Aeronau-
tics and Space Administration's

Space Shuttle-

Arianespace, established in 1880,

now has more than S750m in book-
ings, with 30 satellite launching or-

ders from 15 clients up to 1887, com-
pared with about 60 for the Space
Shuttle. It recently won a $20m
launch order from Satellite Busi-

ness Systems (SBS), a UE. commu-
nications company. The order was
Arianespace's first in the U.S.

Price was an important factor in

winning the Australian order. Mr
Graham Gosewinckel, Aussafs
General Manager, said the Space
Shuttle would launch Australia's

first two satellites. When the orders

were placed, the Space Shuttle was
“significantly cheeper” he said, but
now the reverse was true. The UJS.

orders cost S33m each for launch
and support services.

Another reason for choosing Ar-
ianespace was that the satellite's

launch from French Guiana on the

Equator would effectively extend its

working life to about nine years

from seven, Aussat said. The Euro-
pean consortium will use the Ar-
ioue m three-stage rocket for the
launch.

The price issue prompted Mr BiO
Brock, the US. Special Trade Rep-
resentative, in July to order an in-

vestigation of allegedly unfair pri-

cing services offered by the Euro-

peans. The investigation is expect-
ed to take a year.

The complaint was launched by
Transpace Carriers of the U.S.,

which claimed that Arianespace's

“predatory” pricing jeopardised the

US. company’s efforts to engage in

satellite launching services.

Balance of payments deficit,

Fhge4

BRITAIN has agreed to give India

21 Westland helicopters costing

£65m (£80m) to assist in offshore oil

production work, as part of what is

believed to be the biggest order for

civilian helicopters.

Against stiff competition from
Aerospatiale of France, Britain is

providing outright grants to cover

the full cost of the 21 Westland 30
helicopters, with Rolls-Royce en-

gines and basic spares, to be used
by India’s Ofi and National Gas
Commission.

Contract arrangements are being
finalised in New Delhi, and on a
parallel sale of six VIP Westland 30
helicopters for use by senior Gov-
ernment personnel, bringing the to-

tal busines for Westland to about
£85m. Aid is not being pr.vided for

the six VIP aircraft, or for extra

spares on the other order.

The decision to cover the full cost

of the £B5m order with aid, which
was referred to Mrs Margaret
Thatcher, Prime Minister, for ap-

proval, is likely to be controversial

The Indian Ministry of Defence is

responsible for the sale negotiation

and operations of the helicopters.

which adds to the controversy, even
though the oil commission is ex-

pected to be the owner.

Three months ago there was pub-
lic criticism in the UK of the British

Government’s decision to provide

aid of E131m to cover all the import
costs, and some local costs, of a
power station supplied byGEC Tur-

bine Generators for BharatAlumin-
ium Of India

The two orders, for the helicop-

ters and the power station, will be
taking up a large part of the UK’s
animal £120® aid giant to India

and may prevent tenders for other

projects receiving aid support.

Westland’s first big success in In-

dia came early last year when it

won a £200m navy order for Sea.

King helicopters equipped with
British Sea Eagle missiles.

Hie company demonstrated its 30

series helicopter, derived from the
Lynx, in India a year ago for the
offshore and VIP orders. Itwas tak-
en on proving flights at high alti-

tudes near India's northern border
with China, as well as over the
Bombay High oilfield on the west
coast of India.

Early rival bids from Bell and Si-

korsky of the UE. were not taken-,

up and the battle developed be-
tween Westland and Aerospatiale'^

Dauphin helicopter.

The French improved the Dau-
phin offer on several occasions andl

offered, it is believed, to provide the>.

six VIP helicopters free with inter-

est as low as 214 per cent over 28:

years - half the offshore order.

The UK aid was increased from1

about £50m to £85m after modi1

heart-searching in the Overseas De-
velopment AdTniTiwttrntiiin' fn Lon-
don about whether aid «=hoailH be-

provided for helicopters which will*

be operated in the offshore oilfields'

by air force personnel
There are still believed to be wor-

ries in London that the hehcopters-

might be used for military purpose-

in time of war. The use of the aid

was justified on the grounds that
Westland will be in line for follow'
nn business.
The Indian Cabinet gave West-

land approval in principle a couple

of months ago and financial and
technical details are now being ne-
gotiated.

THE European Commission hn$

told the French Government to sus-

pend its plan for providing Cha-
peUe-Darblay. the Normandy paper
producer, with FFr 2-3bn ($244m) of

subsidies.

The Commission believes that
the provision of subsidies could
cause distortion of trade. It is

mounting an investigation imHw its

powers to control the use of state

subsidies.

Under EEC rules the subsidies,

scheduled to start coming through
now, cannot be paid while the in-

vestigation is in progress.

Officials in Brussels said yester-

day that FFr 200m given to the com-
pany earlier without Commission
approval also should be suppressed.
This means that ChapeHe-Darblay
should give the money back, but the
Commission may be prepared to

see the fanH« changed from a sub-

sidy to a commercial loan.

ChapeDe-Darblay, which is com-
ing under the control of Parenco,

the Dutch papa* manufacturer, and
Paribas ftwwk, plans to cut produc-

tion, move into more specialised

fines and shed about 400 people

from its workforce of 1,300 over
four years.

In Brussels, however, it is be-
lieved that the amount of subsidy
planned is colossal for a company erf

thic

Although strict application of the
subsidy rules would mean Ghapelie-
Daihlay befog left to fend for itself,

the Commission is prepared to au-
thorise subsidies when restructur-
ing takes place in a sectorsuffering
freon overcapacity.

It was made dear yesterday that
the French Governmentwould have
to produce good reasons to justify a
subsidy of FFr. 2.3bn.
David Marsh hi Paris adds: Tbe

Brussels decision is bound to come
as an embarrassment to the French
Government
M Tjnn-ent Fabius, appointed

Prime Minister fo July, was
.
in

ffhnrga of the Governments hand-
ting of aid for the company during
his previous term of office as Indus-

try Minister. He faced criticism

fo France that the government aid

package was partly motivated to

save jobs in his political constituen-

cy of Rouen, where Chapelle-Dar-
blay has its headquarters.

France’s lame duds, Page 19

British bank
rescue may use

public funds

Sweeping

job cuts

at FCA

Iceland pay talks

end in deadlock
BY KEVIN PONE, NORDIC CORRESPONDENT, IN REYKJAVIK

By wnUam Han In New York

MR WILLIAM Popejoy, the new
chief executive of Financial Corpor-

ation of America (FCA), announced
yesterday that it is to lay off 1,500

staff; equivalent to a fifth of its

workforce, in a bid to create a lean-

er organisation. The company said

it had also put up for sale five com-
pany aircraft, 475 company cars

and 41 apartments which had been
used by company staff.

Under the previous management,
headed by Mr Charlie Knapp, FCA
had grown rapidly into the twelfth

biggest deposit-taking institution fo

the U.S. with assets of over S30bn.

However, FCA’s rapid and con-

troversial growth came to an abrupt
halt this summer when it an-

nounced a surprise S107.5m loss,

which precipitated a run on its de-

posits by nervous investors.

Mr Popejoy indicated yesterday
that the FCA is going to be a far

leas flamboyant institution. He said

that he and his top executives

would take a 20 per cent salary cut

ICELAND'S political crisis deep-
ened further yesterday as a fresh

round of talks between the Govern-
ment and the striking public sector

|

union ended fo deadlock. The Gov-
ernment is expected to face an ear-

lyvote of no confidence after severe
opposition criticism over its han-
dling of the strike.

The week-long strike by 11,000 of

Iceland's state and local authority

workers has stopped many services

on the island. A growing list of con-

traversal pay demands, in the pub-
lic and private sectors is threaten-

ing to wreck the Government’s am-
bitious plan for curbing the nation's

chronic inflation.

Inflation has been cut from more
than 130 per cent in the first half of
last year to about 15 per cent, but
public sector workers are now de-

manding rises of about 30 per cent

to compensate for the steep fall in

living standards over the last two

years.

The strike has closed the island's

schools and brought bus and postal

services to a halt The state-run

television and radio stations have

been closed, telephone and telex

links impaired and action by cus-

toms and immigration officials has
stopped several vessels from dock-

ing at the main ports of Reykjavik

and Keflavik.

Flights to the international air-

port at Keflavik have been delayed

by picketing and the future of air

services to tbe island was thrown
into confusion yesterday by the

walkout of customs men and offi-

ciate operating security checks.

The public sector onion BSRB
claims that its members’ wages
have effectively been cut by more
than 25 per cent in the last two
years. A pay rise of only 3 per cent
was due on September 1 but this

has been rejected.

Mr Albert Gudmundsson, the
contraversal Finance Minister

,
has

inflitinwi the dispute by stopping

wages to striking workers at the

beginning of this month and by sug-

gesting that wages should be cut if

inflation is to be controlled.

Talks were due to start last night

on Government proposals for trad-

ing income tax cuts for wage res-

traint.

By DavM Lasceftes In London

THE BANK of England confirmed

yesterday that some public money
might have to be used in the rescue

of Johnson Matthey Bankers
(JMB). It had previously main-
tained that the only cost to the tax-

payer would be the nominal £1 it

paid to acquire JMB last week
when it was on the point of collapse.

Britain's central bank is willing

to put up £10m of a £10Qm conting-

ency package it is assembling in

London as an emergency reserve

should JMBte loan losses wipe out
its entire capital, currently over
£150m (S185m).

It was stressed yesterday thatthe
chances of this contingent liability

materialising were very small It

was also claimed that there was a
distinction between public money
and the Bank's resources.

In the secondary banking crisis

in the 127Qs, the Bank took a 10 per
cent share of the fond launched to

provide liquidity for banks suffer-

ing a run on their deposits, so there

is a precedent for its decision to as-

sume some risk.

Manufacturers

Hanover hit

by provisions
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As part of fee agreement Marc
Rich and Co AG, the Zug, Switzer-

land-based parent group, and its

U.S. operating unit, Clarendon LhL,
each pleaded guilty to 38 counts of

making false statements. The UjS.

unit also agreed to plead guilty to

two charges of evading more than
548m in federal income taxes.

Judge Shirley Kram, accepting

fee pleas, yesterday fined the two
companies a total of 5780,000 and
ordered Clarendon to pay $33,000 in

costs.

In addition, the government law-

yers said fee defenders agreed to

pay about S150m in settlement of

the charges, which mostly relate to

allegations that the commodities

group evaded S48m in taxes on ille-

gal 03 trading profits, and waive

rights to about S21m in fines al-

ready paid by fee two companies
for refusing to produce documents
demanded by the U5. courts. They
said feat the settlement also pro-

vides for the lifting of certain court

imposed restrictions an Clarendon
which have severely limited the

VS. units ability to operate.

The lawyers told fee court that

the agreement also covered charges
against Mr Clyde Meltzer, an oil

trader, who admitted one charge of

making a false statement to the

U.S. Internal Revenue Service

By Terry Byland In New York

MANUFACTURERS Hanover,
fourth largest UjS. commercial
bank, increased net earning from
588m, or $2^0 a share, to S8&6m or
$1.89 a share, fo fee third quarter,

after increasing provision for passi-
ble loan losses for the quarter from
540.3m to SlQ4An.

Certain non-accrual Argentine
bans had impacted earnings by
510.8m. Share earnings were affect-

ed by the issue of 5m shares in Feb-
ruary and by dividend require-

ments on preferred stock issued in
May
Total reserves against possible

loan losses now stand atS584J2m, or
1.03 per cent of outstanding loans.

Loan loss reserves have increased

by 541.8m since June 30, when they
were 0.95 per cent of outstanding
loans, and by $2Q2m from a year
ago, when they were 0.83 per cent

THE LEX COLUMN

against

Paris plan

to subsidise

A bundle of woe
for Alfa-Laval Med

Alfa-Laval timed its share placing

in fee London market to perfection.

Last May, when the Stockholm

marketwas standing at its peak rel-

ative to the Capital International

World Index, London's enthusiasm

for Swedish equities knew few
bounds and the institutions happily

gobbled up £23m of new equity.

Unfortunately, fee placement
price of SKr 341 is now ancient his-

tory. Yesterday. Alfa shares dosed
at SKr 193 fo Stockholm and fee

group's interim statement, for fee

first eight months of 1984, offered

fee institutions little hope of re-

couping their losses.

Pre-tax profits have fallen by a
third to SKr 271m and Alfa is warn-
ing feat, after SKr 150m to SKr
200m of special costs, fee foil-year

outcome win be roughly half last

year’s SKr 807m. The most depress-

ing feature of Alfa's difficulties is

fee suddenness of their collective

arrival

Only a few months ago the group

was talking wife some confidence

about fee current year. But, since

fee spring, EEC m3k quotas have
devastated order books in fee dairy

equipment business, new manage-
ment has exposed problems In Al-

gerian and Libyan plant contracts

and fee dairy and food operations

in fee UR. have generated sales

way below budget
Alfa admits to its mistakes wife a

candour which would be quite un-
thinkable fo a British company and
is evidently taking steps to Teduce
break-even levels and where neces-

sary - such as in parts of its con-

tracting business - to withdraw
completely. But, while it is reason-

able to expect some earnings recov-

ery next year even, on Tnwinteinpd

sales volumes, fee growth image
projected last-May looks, to say fee
least, rather blurred.

Index-linked :

by, the market must be taking seri-

ously the chances of a reversal in

the UK Government's ranking of its

inflation and unemployment priori-

ties. In fee last month, index-linked

have outperformed conventional

stocks by 6 per cent After months
of unpopularity, the longeststock in

fee indexed market (fee 2H per cent

2020) has gained seven points in as

many days, and yesterday it actual-

ly found in demand at the

original £9L50 issue price for the

first time, a fitting way to celebrate

its first birthday today.

make their weightings up to a con-

servatively recommended 10 per

cent, an extra £l(ftm of stock might

need-to be created. This is.- on fee

large side, as technical .shortages

go-

investors may indeed have raised

their inflation estimates by a notch

or two lately. Heavy wage negotia-

tions and strikes fo fee motor. in-

dustry seem remmscent of the in-

flation-ridden 1970s, even if the in-

dustry now has a less central place

in fee UK economy. Higher produc-

tivity is becoming questionable,

while wages seem about to acceler-

ate, and tbe coal strike has set the

fuse for rising fuel tariffs.- Fears of

inflation, however, do not seems to

be fee whole of fee story.

It may be wishful thinking to

pent-op demand on quite tins scale.

Yet there is no denying that tbe

market is illiquid; jobbera mast be
at the least uawiRtog to hold stock

on borrowed money' after three

years of a bear market, and fee 2

point spreads seen, in fee market
yesterday show fedfrumrilHngma
to be cangfet short when buym* ap-

pear. The market is begging, to be
tapped today; if the Government
Broker can oblige, helping liquidity

by enlarging some of fee existing

issues, everyone will- be pleased.

Honda

On ntetrwct any plausible inflation

assumption, index linked have been
looking cheap for some while. Atan
inflation rate of 8 per cent, the 2 per-

cents of 1988 would still have a
gross yield of more fean 4 per cent
At times it has been posahle to find
indexed stock with a yield higher
than that an. fee All Share — proof

that a reverse yield gap could

emerge even with risklessly index-

ed coupons in fee bond market

•'

This time last year, Honda Mo-

tor's interim results were bad

enough

-

to prompt the presidents

resignation. Yesterday, as Honda
unveiled a 3* per cent risein consol-

idated net income for fee half year

to August, afl fee group’s aecutives

were safety attheir desks.

lel eai

If the current upsurge of fee in-

dex-linked sector is anything to go

Consulting actuaries have, been

jumping up and down for ages to

mafcp pension fund trustees in-

crease the amount of indexed stock

in their portfolios. Given- some
short-term performance, fee.acfoa-

ries will now have more fund man-
agers arguing on thmrside. But for

long-term funds collectively to

Honda is experiencing a progres-
sive widening of margins which .

should, see fee half-year earning of

Y58Jbn - comfortably exceeded in

fee second six months. But, whBe
-Honda is- no longer enduring th*

motorcycle sales war which hit it :

last year, demand remains very

-weak in both Japan and the U.5.

With maxgfosan domestic car sales

utiderstrong pressure, fee grouptt

retying on car exports to fee UR.
and 'output from its Ohio plant to

provide fee growth. Fterhaps fee

day on which the U.S. Admfoistr*

'tian liftstoe quotas cmJapanesecar
-imports.wifi be fee time to sell fee

shares • •

A universal bank has the
right instruments to determine

your exact position and help

plotthe best course to your
goal. The coordinates of our
branch system dot the globe.

Among our comprehensive
services are time and notice

deposits in all major currencies,

short medium and long-term

loans (overdrafts, straight and
roll-over loans, acceptance
credits in £-stg, US $, DM and
other Eurocurrencies with spe-

cial emphasis on trade finance

and forfaiting), placement and

trading in foreign securities

such as Eurobonds, conver-

tibles etc., foreign exchange,

and international portfolio

management
Wheneverandwhereveryod

encounter problems with com-
plicated international financing,

contact the Deutsche Bank.
Well put your business on a

proper course.

Deutsche BankAG
London Brandi

’

6 Bishopsgate, RO. Box 441
London EC2P 2 AT
Tel: 2834600
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surges

aided by dollar climb
BY YOKO SHffiATA IN TOKYO

ANUNEXPECTED fall in the value
of the yen against the dollar boost-

ed Honda Motors Group net profits

by 33.7 per cent to Y58bn (S234-3m)
in fire first half year to August 3L
Consolidated sales . reached
Yl,S48.4hn up 12.4 per cent over the

.

same period in the previous year.
Net profits a share also advanced

toY82_34 from Y4B.S3'in the previ-

.

ons year. Net income each Ameri-
can depositary share was"Y623 com-
pared wife Y489 in fee previous
year. ••

.

Honda's parent company’s pre-

tax profits were Y28-9bn with net'

profits of Y14.4 and sales of YSMbn.
During the half year,- Honda’s

motorcycle unit sales fell by 16.4

per cent to 839,000 units worth:

,

Y120.4hn, down by 19.3 per cent. Un-
it sales of cars rose by 6.8 pm- cent

to 313,000 units. Becuise of its em-
phasis on sales of more profitable

cars, sales in money terms im-

proved by 1&9 per cent to Y398.0bn.

Sales of power products surged by
3SJ3 per cent to account for 8.9 per
cent of turnover, helped by fee suc-

cess of the new "All Terrain” cycles

- the so-called three-wheel buggy -

and lawn mowers in the UJ5.

The earnings jump was attribut-

ed in part to loner administrative

expenses an improved financial

balance resulting from reduced in-

terest expenses and increased in-

terest income.
Such, favourable factors more

than offset' negative items such as

higher research and development
spending and a fall in income from
noiHxjnsolidated subsidiaries and
affliatps.

Honda’s Ohio plant is working at

full capacity manufacturing 130,000

Accord cars a year.The company is

to start exporting the U.S.-made Ac-

cords to Canada next month. How-
ever, the plan to manufacture mo-
torcycles in the UK is still being
studied and the company Htmc to

make a decision by next March.

For the current fiscal year, end-
ing February 1985, Honda faces
sluggish demand for motorcycles
and a further intensification of car
sales competition in the domestic

market

However, higher exports of pas-

senger cars, power products and car

components to the U.S. are expect-

ed to continue throughout the year.

According to fee parent comper

ay's earning estimate, full-year pre-

tax profits are expected to reach a

record of YBOhn, up 12-3 per cent,

wife record net profits of Y30.4bn,

up 23.8 per cent, on projected sales

of Y192bn, up 4 per cent from the

previous year.

Intel earnings up
but growth slows
BY LOUISE KEHOE M SAN FRANCISCO

THE extreohfinarfly rapid growth

of UjS. semiconductor sales over

fee past year is .slowing down, ac-

cording to Mr Andrew Grove, presi-

dent of Intel. Announcing the com-

pany’s third-quarter results, Mr
Grove said that the balance of sup-

ply and demand in the semiconduc-

tor industry was retaining to nor-

mal after a period of serious short-

ages. ..

IntePs third-quarter-revenues to-

talled 5432m, up 48 per cent from

5292m a year ago. Net income grew

by 118 per cent to 570, or 60 bents

share, from- S32m, or .29 cents a
share, in 1983. Third-quarter in-

come W4pries a one-time tax credit

of510.3m.
“We have grown extremely rapid-

quarter of

Mr Grove said. “In the third quarter

our growth pace moderated for in-

ternal and external reasons. As a
result, revenues grew more slowly

than in the second quarter and net
inpftmp (excluding tax credits)

dropped 7 per cent from the preced-

ing quarter.”

Mr Grove acknowledged prob-

lems at InteTs newest and most
advanced production facility in Al-

buquerque, New Mexico.

At fee plant Intel has pioneered

the use of six inch (15.25 cm) diame-
ter silicon wafers, but the company
has encountered serious problems
with production equipment and sys-

tems. The facility is not expected to

_ make a significant contribution to

ly since IheSrst quarter o| 1883,” inters revenues until next year.

Management
buyout

of Formica
By Our New York Staff

AMERICAN CYANAMID, fee US.
pharmaceuticals, chemicals and
consumer products group, has
agreed to a 5200m management
buyout of its Formica Brands busi-

ness, fee world's biggest decorative

laminate producer.

Shearson Lehman/American Ex-

press and certain members of For-

mica management have entered in-

to a definitive agreement to buy
most of Formica's worldwide opera-

tions which last year had sales of

$340m and operating earnings of

515m.
American Cyanamid announced

last May that it was looking for a
buyer for its Formica Brands busi-

ness which is larger than its next
three competitors in the SlJRm dec-

orative laminate market

IBM has

21% rise

in third

quarter
By Paul Taylor Hi New York

IBM, fee world's largest computer
manufacturer, yesterday reported
increases of more than 21 per cent

in third-quarter and nine-month net
earnings, but said the strength of

the U.S. dollar was seriously affect-

ing earnings and gross income.
IBM said net income in fee latest

quarter increased by 21.6 per cent
to Sl^SSbn or 52.60 a share com-
pared with S1.303bn or $2.14 a share
in fee previous corresponding quar-

ter on gross income feat increased

to 10.657bn from S9.406bn.

Worldwide net earnings for fee

first nine months of fee year in-

creased by 21.8 per cent to S4.4Ibn

or S7.22 a share from S3.622bn or

S5.98 a share on revenues and sales

that grew by 15.2 per cent to

S31.441bn from S27-283bn, mainly
reflecting higher sales of new
equipment
Mr John Opel, IBM's chairman

said: Teriod-to-period comparisons
continue to be affected by the

strengthening of fee U.S. dollar rel-

ative to the currencies of many
countries.” If currency rates had re-

mained stable over the two periods,

IBM estimated that gross income
would have been S985m higher and
net earnings 8200m greeter for the

latest nine-month period.

Nevertheless, the IBM chairman
said, “IBM's performance in fee

first three quarters continues to ref-

lect strong customer acceptance of

our products, wife shipments signi-

ficantly increased over 1983 and
corresponding growth in earnings

over fee nine month period.”

IBM said aftertax margins for

the nine-month period increased to

14 per cent from 13.3 per cent last

year. Earnings before taxes were
S7.833bn or 17.4 per cent higher
than S6J573bn in the 1983 period,

and pre-tax margins unproved to

245 per cent from 24.5 per cent

Voice recognition at IBM’s U.S.

laboratory. Page 32

Mixed performances for

big U.S. bank groups
BY PAUL TAYLOR IN NEW YORK

CHEMICAL New York and Secur-

ity Pacific yesterday became the

first of the leading U.S. banks to re-

port their eagerly awaited third-

quarter earnings - results expected
to be extremely mixed, reflecting

the impact of higher loan charge-

offs and bigger loan loss provisions.

Both banking groups reported

higher net earnings. Although

Chemical fee sixth largest UB.
banking group in terms of year-end

assets, reported a slight decline in

earnings per share reflecting high-

er dividends on adjustable-rate pre-

ferred stock and additional com-

mon shares outstanding.

As a result, while Chemical’s net

earnings increased by a modest 1.2

per cent to 577.18m from 576.27m,

per share, earnings fell from 51.50

to 51.42 and on a fully diluted basis

from 51.45 to 51.38.

In contrast. Security Pacific, the

fast expanding West Coast banking
group, which now ranks as fee

eighth largest in the nation and
which last week announced that it

would take most of the proceeds of

fee sale of its Los Angeles head-

quarters to bolster loan loss re-

serves, reported a 10.9 per cent in-

crease in net earnings to $74JJm

from S67.4m in the same quarter
last year and an 11.05 per cent in-

crease in net earnings per share to

S2.4 a share from S1.83 a share.
Security Pacific's latest results

lifted its nine-month net earnings
to $21 1.3m or S5.74 a share from
$193.7m of $5.31 a share in the same
period last year.

Non-performing loans and leases
at Security Pacific increased to

S1.043bn at fee end of fee quarter

compared with S903m a year earlier

and $1.04bn at the end of fee second
quarter.

The quarterly provision for loan

losses was increased dramatically

from 532.2m a year ago to S215.6m -
including the 5150m special provi-

sion funded by fee sale of the head-
quarters building for 5310m.

During the latest quarter, fee

banking group said net credit losses

totalled 560.1m, up from S32.9m a

year ago. At the end of the period,

the group's reserve for possible

credit losses stood at 5507.4m or
1.67 per cent of total loans com-
pared wife 1 2 per cent a year earli-

er.

Chemical, whose latest earnings

lifted nine-month net earnings to

S235m of 54.45 a share compared to

5217.5m of 54.58 a share also report-

ed higher non-performing loans,

loan charge-offs and loan loss provi-

sions for the quarter.

The group said non-performing
and renegotiated loans increased to

S1.177bn at fee end of fee quarter
compared to SG92m a year earlier.

At fee end of the quarter the bank
said its total exposure to Argentina
was 5371m, up 540m from the end of

the second quarter of which S247m
were non-accruing loans.

Loan loss provisions for the third

quarter totalled 542m compared to

541.8m a year earlier

• J. P. Morgan, the fifth largest

UB. banking group, said its third-

quarter net earnings increased by
19 per cent to S120.im or S2.70 a

share compared to 5101.1m or S2.30

a share in the 1983 quarter while
nine-month net earnings increased

to S370.1m or S8.34 a share from
S333.0m or $7.65 a share.

A Irving Bank, fee 22nd largest

U.S. bank in terms of yeaoend as-

sets, reported third-quarter net
earnings of S24m or $1.24 a share
compared to S21.8m or 51.13 a share
a year earlier.

The rapid rise of Security

Pacific, Page 11

City Investing sells motel unit
BY PAUL TAYLOR IN NEW YORK

CITY INVESTING, the diversified

New York-based group that is in fee

process of liquidating its assets, has
agreed to sell its Motel 6 to an in-

vestor group headed by Kohlberg,

Kravis, Roberts (KKR) for 5565m in

cash.

The agreement comes two weeks
after City Investing's board formal-

ly accepted a S1.25bn offer from an
investor grotty led by KKR and
Merrill Lynch capital markets for

three of its other main operations,

Rheem Manufacturing, World Color

Press and Varco. At fee same time

the board called a special December
12 shareholder meeting to vote on a
plan of liquidation.

Motel 6 is the UJS.’s largest chain

of directly operated motels with 365
locations nationwide.

The agreement to sell the Motel 6

unit to the KKR-led group repre-

sents a further blow to Tamco En-
terprises. an investment group led

by Mr Lyman Hamilton, the former
FIT president, which had offered to

buy Motel 6 and City Investing’s

Home Insurance Company for

$1.23bn and subsequently offered to

pay 5550m for the Motel 6 unit

alone.

City Investing said that under its

latest agreement with the KKR in-

vestors group, which is subject to

various conditions, including share-

holder approval and fee signing of a

definitive agreement by November
10, the group had been granted an
exclusive option to purchase Motel
6 on "substanially the same terms.”

That option appears an attempt to

shut out any farther competing of-

fers.

Defence

groups

boost

results
By William Hall In New York

LOCKHEED, the U.S. aerospace
and defence contractor, is continu-
ing its rapid recovery with a 49 per
cent surge in third-quarter earnings

to S89.1m. It has taken on another
9,200 workers since fee beginning
of fee year to cope with its growing
order backlog.

Raytheon, which is a smaller but
more profitable defence contractor,

reported a 12.7 per cent rise in in-

come from operating earnings to

585.9m. Raytheon's sales were mar-
ginally higher than last year's

51.4bn in the third quarter while
Lockheed's sales for the third quar-

ter were 29 per cent higher at

S2.1bn.

Mr Roy Anderson, Lockheed's
chairman, said that higher earnings

were due to increased sales from
new businesses such as the Space
Shuttle ground processing pro-

gramme, Miistar, Trident missile

and the C-5B contracts and a “gen-

erally improved performance” on

most of the company's established

programmes.

Lockheed's funded order backlog

at September 23 totalled $7.4bn

down from 57.7bn at fee end of

1983. U.S. Government orders ac-

counted for 84 per cent of the total.

The unfunded order backlog totals

$l6.6bn sharply up on fee Sll.Obn at

fee end of 1983.

Raytheon said that its backlog of

funded UE. Government orders

rose by Slbn to S4.359bn compared
with a year ago. Total orders on
hand amounted to S6.69bn com-
pared with S5.66bn a year ago.

At the end of September, Raythe-
on employed 73,999 and Lockheed
employed 81,000.

For fee first nine months of 1984,

Lockheed's earnings are 31 per cent
ahead at S235hm and Raytheon's
earnings from continuing opera-

tions are 11 per cent higher at

5250.5m. In the first nine months.
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Limited

Banque Internationale k Luxembourg SA.
Banque Paribas

Baring Brothers & Co..
Limited

Bayerische Verekwbank
Aktiengesellschaft

Berliner Handels- und Frankfurter Bank

Jukus Baer International

Limited

Bank of America International
Limited

Bank Leu International Ltd.

Banque Bruxeftas Lambert SA.

Banque Natkmala da Paris

Banque RopuMra Suisse SA. Luxembourg

Bayerische Hypetheken- und Wechset-8ank
Aknengnsellschaft

Joh. Berenberg. Gassier & Co.

Cazenove ft Co.

Chicorp International Bank
Limited

County Bank
Limited

Credit du Word

Dal-lehl Kangyo International LMtad
Dominion Securitias Phfieid
Limned

Effedenbank-Warburg
Aktiengesellschaft

First Chicago
Limited

Goldman Sachs International Corp.

Commerzbank
Aktiengesellschaft

Mdk Agricota

Credhansta It-Bonkverafn

DebrCek ft Co.

Dresdner Bank
AkTiengeaalischart

EuromobSare S41A.

Fuji Intomatkmai Hnanca
Limited

Handefsbenk N.W. (Overseas)
Limited

Landesbank Rhainland-Pfalz
• Grrozemrafe •

ITCB International

Limited — -

Merck. Bock & Co.

H3I Samuel ft Co.
Limited

Kidder. Peabody International

Limited

Lehman Brothers International. Inc.

Industrtobonk von Japan (Deutschland)
Aktiengesellschaft

Nehtwart, Benson
Limited

Lloyds Bank International

Urnhad

Manufacturers Hanover
Limited

B. Metzfer seel. Sohn & Co.

McLeod Ybung -Waft International
Limited

Mitsubishi Finance International
Limited

Samuel Montagu ft Co.
Limited

Norddeutsche Landesbank
Girozefitrala

Paine Webber International Capital Inc.

Morgan Granfeil & Co.
Limited

The Nidn Securities Co., (Europe) Ud.

Sal. Oppenheim fr. & CJc.

Privatbanken A/S

N.M. RothscMd ft Sons
Limited

SocUte G4n6rslo de Banque 3.A.

PK Christiania Bank (UK)
Limited

Prudentlal-Bache
Securities

Smith Barney, Harris Upham ft Co-
incorporated

Sumitomo Finance international

Orion RoyM Bank
Limited

PostipanUd

Rabobank Nederland

Socttt* G6n*rah>

Svenske International

Limned

M.M, Warburg-Brinckmaim. Wlrtz ft Co.

Trbtkaus ft Burkhardt

Dean Witter Reynolds Overseas Ud.

Sumkomo Trust kitemotional
Limited

Vunrins- und VWsstbank
Aktiengesollachaft

Yamateh) International (Europe)
Limited

Yasuda Truss Europe
Limned

Clive Discount
Holdings PLC

Interim Statement
The Directors of Give Discount Holdings PLC have

pleasure in declaring an interim dividend on the ordinary
shares of the company of T.40 pence per share (equivalent
to 2.00 pence per share including the tax credit applicable
to United Kingdom shareholders) in respect of the year
ending 31st March 1985, the same as last yean

Rotes during the period rose from 816 per cent, to
12 per cent, and have subsequently fallen to 1016 per
cent, creating very volatile markets. Against this back-
ground results have been satisfactory.

The dividend will be paid on 21st November 1984
to shareholders registered at the dose of business on
25th October 1984.

1 Royal Exchange Ammo, London EC3V 3LUL Tel: 01-283 1101.

The Kingdom ofBelgium

£100,000,000

Floating Rate Notes due 1994

In accordance with the provisions of die Notes,
notice is hereby given that for the Interest Period
from 10th October, 1984 to 10th January 1985, the
Notes win beara Rate of Inlcrest erf10%% perannum.
The InterestAmount payable on 10thJanuary, 1985
will be £2725.34 per £100,000 Note.

County Bank Limited

Agent Bank

Notice of Purchase

U.S. $75,000,000

The Bank of New York Overseas

Financial Times Friday October 12 1984
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Jonathan Carr reports on the mixed fortunes of Portfolio Management s new issues.

German investors adjust to risk
“WHERE THERE are stocks
and shares there is also a risk,”

Herr Bernd Ertl of the Munich-

.

based Portfolio Management
(PM) often stresses to clients

and the Press. The truth of nis

remark has been dramatically

demonstrated recently by the
fate of two companies which
PM has helped to go public.

Last month, BCT Computer
of Cologne, which raised
DM 12m (81m) through Its first

public share issue in Marcn.
applied for court protection

from its creditors because of
serious liquidity problems. Tha
share price, which at one time
had hit a high of DM 230, had
already plunged to below DM 30
before BCTs application for
Vergleick (composition pro-
ceedings) became known. The
company blamed, in particular,
unfavourable Press comment
which it said had brought about
a financial vicious circle of can-
celled credit lines and tax
pressures.
A few weeks earlier, Kerke-

bachbahn, a company -mainly
involved in real estate which
went public under P&Ts wing
in 1983, was raided by police,

and its chief executive arrested.

Only shortly before, the com-
pany had been seeking to

acquire control of Victor Tech-
nologies, the U.S. computer
group. Now Kerkebachbahn is

the object of bankruptcy pro-

ceedings. PM had long* had
growing reservations about
Kerkebachbahn's business stra-

tegy. and had distanced' itself

from the company before the
crash came. But inevitably its

original support has been
recalled and publicly under-
lined.
Nor do PMs woes end there.

The shares of several other
companies taken to the market
sponsored by PM, notably
Treuwo, a real estate concern,

and Tewidata and Knurr, two
electronics companies, have also

performed dismally. It might
thus be concluded either that

PM produces only flaps, in con-

trast with successful new Issue

houses, or that the whole
business of bringing new com-
panies to the German stock

Norwegian
shipping groups
agree merger
By Fay G/roter in Oslo

THE BOARDS of Kosmos and
Bergen Steamship (BDS), the
Norwegian shipping groups,
have agree dto merge in a deal
worth around NKr 380m (£40m)—one of the largest in Norway's
shipping industry.

Under the deal, which now
goes for approval by share-
holders of both companies, BDS
shareholders will get 1$ Kosmos
shares for each share they hold
in BDS. Kosmos will maintain,
and where possible expand, the
activities now run by BDS; in

addition it will set up a new
offshore division in Bergen. All
Bergen-based activities of the
new. merged company will

retain the BDS name.

The Blystad brothers—two
Norwegians who recently
acquired a majority stake in

BDS—will reduce their holding
to about 20 per cent, giving
them about 1 per cent of the
merged company.

Earnings ahead
at DnC
By Our Oslo Correspondent

DEN NORSKE CREDITBANK
(DnC), Norway's Largest com-
mercial hank, reports an
increase in both operating
profits and net interest income
for the first eight months of

this year.

Profits as a proportion of
average total assets reached
1.76 per cent, better than in
the same period last year but
lower than for 1983 as a whole.

Operating profits in the
eight months reached
NKr 386.6m (843.4m) against
NKr 383.9m a year earlier—

a

26.8 per cent rise. Net interest
income rose by only 10.1 per
cent to NKr 947.6m—3.52 per
cent of average total assets,

against 4.04 per cent in
January-August 1983.

Christiania Bank, second of
Norway’s ** big three ” commer-
cial banks, bad a poorer profits

performance than the other two
in the opening eight months

—

partly because of its merger,
from January 1. with the small,

debt-burdened Fiskernes Bank.
Profits as a proportion of

average total assets were
unchanged at only 1.61 per cent,

while net interest income, as
a proportion of average total

assets declined to 3.52 per cent
from 3.78 per cent.

European Investment Bank
Finance N.V.

9% United States Dollar Bonds of 1978,
Due September ‘15, 1990

Notice is hereby given to Bondholders that
The Nikko Securities Co., Ltd. as PurchaseAgent
for account of such Bank, has purchased during

the twelve-month period ended September 14, 1984,
U.S. 84,000,000 principal amount of such Bonds.

(Incorporated with limited liability in the Netherfflnrt Anti/leiJ

Guaranteed Floating Rate Subordinated
Notes due January 1996

Unconditionally Guaranteed, on a Subordinated Basis, a to
Payment of Principal mid Interest by

UBS placement
over-subscribed
By John Wicks in Zurich

The Bank of New York Company, Inc.

On September 15. 1984 the principal amount of

Bonds remaining in circulation was
U.S. 976,000,000.

Luxembourg, October 12, 1984

(Incorporated in New York, USA)
Notice k hereby given that the Rate of Interest has been fixed at
1

1 t» « P-a- and that the interest payable on the relevant Interest
Payment Date, January 14, 1985, against Coupon No. 4 in respect
of USS 10.000 nominal of the Notes will be USS2953S.

October 12, 1904, London /'ITfDAh!/M
By: Citibank, NA (C5SI Dept.}, Reference Agent Lr* *

AN international placement of
bearer shares of Union - Bank
of Switzerland resulted In a
substantial over-subscription,
according to a bank com-
munique.

The offering, arranged by the
London-based Union of Switzer-
land (Securities) subsidiary,

met with particularly strong
demand from West Germany,
the UK and Japan, and the
initial placement was raised
from 70,000 to 85,000 shares
with an issue price of
SwFr 3,400.
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The Frankfort Bourse: More and more West German com-
panies are going public; either through an official bourse

listing or via the over-the-counter market or the unregulated

free market

market is proving unproductive.
Either conclusions would be
wrong.
PM has bad notable successes,

in particular with some small
but dynamic companies in the
electronics field, tike Elec-

tronic 2000 (share issue m
1982) and GfC (issued last

year). In each case, the cur-

rent share price is far flbove

the issue price. True, PM could
not afford to be involved often
in issues which flop as badly as

Kerkebachbahn and BCT have
done. But even having a far big-

ger and better established

house than UM as Issue-leader

is no guarantee of stock market
success.
The shares of several of the

companies brought to the stock
market by Deutsche Bank have
performed only modestly

—

although, admittedly, there

have been no calamities and
some big successes (among
them ffris year’s stars, Porsche,

the sports car builder, and.

Nixdorf, the computer com-
pany). _
The real contribution of Herr

Ertl and PM (total Munich staff

23) has been to act as an ice-

breaker—helping to smash
frozen German attitudes to

equity investment. Since 1981,

when PM began this line of

business (its main activity 13

private and institutional invest-

ment management) there have
ben some 30 new share issues

in Germany. . .

Of that total, about one-thud
have been led by PM and
around half by Deutsche Bank.
In other words, a David and a
Goliath have had the field

almost to themselves.
This has often earned PM

anything but praise. It Is

pointed out that moat of the

PM issues are fairly small, with

a narrow market which tends

to make for very sharp swings

in the share price. Certainly

a concern of PATs size could.not

take on a company as big as

Nixdorf, with an annual torn-

over of DM 3bn <$lbu). It is

also noted that, apart from
Electronic 2000, PITs issues

have an official stock market
listing, but are introduced

either into the “geregelte Ftel-

veritehr" (the over-thejeounter

market) dr the ** TeteWnw
fcohr *» (the unregulated free

market).
Between the end of the

Second World War and 1977,

only 21 companies went to tbe -

stock market for the first time.

Corporation tax changes then
made it more

.

attractive to

investors to hold shares. Since

then, more than 40 companies
have gone public — few by
either U.S. - or British stan-

dards, though the pace is

quickening.
Last year there were 11 new

issues, with a nominal volume
of DM 72m; raising about DU
320m. This year there have
already been 14 new issues,

raising more than DM 1-Sbn.

The sharp jump in the-D-Mark ^

figures was - caused mainly
.
by

.

the Porsche and Nixdorf issues— stock market plums such as

do not appear very . often.

None the less, there is already
a queue of new stock market
candidates waiting, in the
wings, headed by Asko
Deutsche Kaufhaus, the retafl.

group, and Krones, a mechani-
cal engineering concern.

Commerzbank is heading the
consortium bringing Kronas to

the market later this month

—

the first time the bank has
acted as a new issue leader.

Despite gettlng a bloody nose
in one or two cases. PM set an
example which weightier and
more staid institutions are start-

ing to follow. The old wise-

crack that Germans .will not pat
their cash in shares “because
they cant abide an investment

which goes up and down" is

gradually losing its zest
'

General Electric profits

up 13% in third quarter

International

investors

BY PAUL TAYLOR IN NEW YORK

GENERAL ELECTRIC, the

diversified U.S. manufacturing
group, has registered a 13 per
cent increase in -third quarter
net earnings to 3564m or $L24 a

! share from S499m or Sl-10 on
sales of *6.72bn, up from
$6.55bn in 1983.

' '

Earnings at the nine-month
stage total $1.62bn or $3.59 a
share, against $1.45bn or $3.18.

Last year on sales 3 per cent
higher at $19.97bu, against
S19.37bn.

After adjusting for the sale

j

of Utah International and the
housewares business earlier this

year. GE said sales increased by
1 10 per cent in the third quarter
and by 8 per cent in the nine
months.
The earnings and sales gains

were led by GE’s. services and
materials, aircraft engines and
consumer products groups
which all posted u

substantial
”

gains on comparable 1983
returns.

Mr John Welch, chairman,
said: “Continuing solid im-
provements in earnings,
coming on top of last, year’s,

strong performance, reflect

tight cost controls, substantial
reinvestment for productivity
and future development, - and
earnings growth.

“Operating margin at 10.3
per cent of sales was up from
last year's 9.9 per cent third
quarter rate. Much improved
earnings were achieved by
aerospace and aircraft engine,
reflecting strong ' defence
markets, and by lighting where
commercial and industrial
markets remain strong."

Mr Welch added that other
major positive earnings contri-
butions were made by General
Electric Financial Services,

which is benefiting from im-
proved yields and higher
earning asset levels, and major
appliances and plastics,

acquire B&W
By Our financial .Staff

AGROUP of Danish and foreign in-

vestors has- acquired -at per- value

the DKr 80m (57.15m) share capital

qf Burmeister & Wain shipyard

from the company’s court-appoint-

ed receiver. -

The investor group >includes

-

Thyssen of West Germany and the

MAN. group, which already con-

trols B & Ws diesel enjphe subsid-

iary- Other investors include sever-

al Danish investment and pension

funds.

The B & W. shipyard, together

with the rest of the group, went into

bankruptcy proceedings in 1981,

though it has continued to operate,

and managed to turn a profit in

each of the past two financial years.

According to forecasts, it should

stay in the black during 1984. In re-

cent years it has specialised in pro-

duction of 84,000 dwt Panamas type

bulk carriers.

This announcement appears as a manor of record only.

September, 1984

U.S. $50,000,000

Seven Year
Revolving Euronote Facility

Heron International Finance BAT
Guaranteed bv

HERON

Heron International PLC
Underwriting Banks

The Royal Bank ofCanada

Creditanstalt- Bankverein

Credit Lyonnais London Brandi

Mitsubishi Finance International T

Standard CharteredBankPLC

Arranged by

ORION ROYAL BANK LIMITED

in 1!'
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Brierley bid for NZPAL cleared Further
BY DAI HAYWARD IN WELLINGTON lAfl/llllrt i-A
BW. ZEALAND'S Examiner. Zealand News, la bitterly op- publishers who between them Ivlllllllt IU
Commercial Practices has posed by most of the news- own both NZPAL and NZPA

a
pen the go-ahead for Brierley paper publishing companies in Services, was that the Reuters A wAAniJnA
vestments to proceed with its the country. Mr Michael Horton, stake presently held—about a /%
SSSJJm bid for .control Of New a director of Wilson and Horton Quarter of the orleinal boldine

NEW ZEALAND'S Examiner,
of Commercial Practices has
given the go-ahead for Brierley
Investments to proceed with its

NZ$S3m bid for control of New
Zealand Press Association
Limited (NZPAL).

Brierley, the master company
of Mr Hon Brieriey’s Australa-
sian group, is currently the
largest single shareholder, with
2&9 per cent. In NZPAL. .

NZPAL was formed out of
the New Zealand Press -Associa-
tion following the public flota-

tion of Reuters, Its share-
holders are the country's news-
papers and its asset is the stake
of just over 2 pec cent held In
the UR news agency.

At the- same time as forming
NZPAL, the shareholders of
NZPA also established. NZPA
Services to run the news agency
operations—again with news-
papers as the shareholders.
The Brierley bid, via- its 40

per cent owned associate New.

Zealand News, la bitterly op-
posed by most of the news-
paper publishing companies in
the country. Mr Michael Horton,
a director of Wilson and Horton
who publish New- Zealand’s

largest circulation daily, the
NZ Herald, described the bid
as H

. threateningly insolent”

Other newspaper groups con-

sider that the bid threatens the
dose links between the indus-
try and Reuters, with Brierley
possibly able to dictate the con-

tinuation of the agencies’ ser-

vice;
- ’

Teny Povey In London adds:

It is dear that the attraction

of NZPAL to Brierley Invest-

ments Is the Reuters stake. The
NZ$8Sm offer fa some 25 per
cent- under the present market
value of the New Zealand
agencies* holding in the UK
company and on this basis -it Is

“ unattractive,” say brokers.

.

However, part of the agree-

ment between the newspaper

publishers who between them
own both NZPAL and NZPA
Services, was that the Reuters
stake presently held—about a

quarter of the original bolding

of 2.77 per cent was sold at the

time of the flotation—would be
retained until at least 1989.
This suggests that the real

attraction of the Brierley bid

is the offer of cash now instead

of waiting for whatever 1989
has to offer.

Apart from the holdings of
the three publishing majors,
just over 30 per cent of the
shares in both offshoots of

NZPA are held by small com-
panies and form all or most
of their readily realisable

assets. Brokers in Wellington
consider that a number of these
companies might be willing to
accept the Brierley cash, al-

though they discount the possi-

bility that there will be enough
sellers to enable the bidder to
win control over NZPAL.

Earnings nip

35% at Wattie
Industries

Barclays Bank helps set

up Malaysian credit group
BY WONG SULONG IN KUALA LUMPUR

By Our Wcffingam
Correspondent!ant

NEW ZEALAND’S food con-

glomerate, Wattie Industries,

has increased its net profit by
39 per- cent to NZ$46.4m
(U.S.$22_6m). .

Wattle's share
.

of: earnings
from associated companies, such
as Goodinans and NZ Forest
Products, provided a healthy

.

NZ$2Utm. Watties' own half

of Dominion Industries, which
;

owns 24 per cent of NZFP.
generated turnover of

NZ$642.4m, up 11 per cent.

At its animal meeting in De-
cember, the directors will re-

commend a final dividend of 3J5

cents per share, making 14 cents
or 28 per cent, for the full year.

Following the takeover battles
with Goodinans and then NZFP,
which ended with each company
having a substantial sharehold-
ing in the other, .Wattle’s finan-

cial returns and profits now
receive substantial benefits from
its investments.
Operating profits from, the

comuany's wide-ranging food
producing,

.

processing- and dis-

tributing subsidiaries totalled

NZ$55m, an increase of 20 per
cent on last year. Tax took
NZ$9-9m > and depredation
NZSl4Bnu -

There was a substantial in-

crease in the company’s total

assets—up from NZ$442.6m to
NZ$62fl.6m»

BARCLAYS BANK Inter-

national of the UK has teamed
up with .

United Motor Works,
the major Malaysian heavy
equipment and car distributor,

to set up a credit company
which will provide consumer
financing facilities for motor
vehicle purchasers.

. The company. Unibex Kredit,
has a paid-up capital of 5m
ringgit (US$2.lm) in which
Barclays bolds 30 per cent.

UMW distributes Komatsu
tractors and Toyota cars and
commercial vehicles, and its

annual turnover exceeds lbn
ringgit

UMW has also been appointed

by Heavy Industries Corpora-
tion of Malaysia to take up a

30 per cent stake in Eon, the
company which has the sole

franchise in distributing 4he
Malaysian national car

• Mr Mat Shah Safaan, a fast-

rising Malay property developer,

has finally won control over a
publicy listed vehicle through
the purchase of a 51-8 per cent
stake in Kesang, for almost
43m ringgit. He has reached
agreement with Datuk Choo
Ching Hwa, a prominent Chinese
politician and businessman, for
the purchase of 0.85m Kesang
shares, representing 41.65 per
cent of the company, for 34.47m
ringgit or 3.5 ringgit a share.

Oriental Holdings reverse
BY OUR KUALA LUMPUR CORRESPONDENT

ORIENTAL HOLDINGS, the
distributors of Honda cars in

Malaysia, experienced a 22 per
cent fall in operating profits to

29.6m ringgit (U.S.$12.7m) for

the six months to June although
turnover rose by 20 per cent to
261m ringgit.

The company said earnings
were hit by the stronger
Japanese yen. and keen com-
petition in the market, particu-

larly among Japanese car distri-

butors, anxious to sell off as

many cars as possible before
the launching of the made-in
Malaysia car next October.

Earlier, the other car distri-

butors. Tan Chong (for Nissan
Cars) and United Motor Works
(Toyota cars) also reported
slim profit margins on sales.

After tax and minority
interests, profits at Oriental
were 25 per cent lower at 16.2m
ringgit
The interim dividend is held

at 17.5 cents a share
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£100,000,000

Kingdom of Sweden

11 per cent. Loan Stock 2012

Issue price £91.976 per cent

The Issue has been oversubscribed and the basis of allotment is as

follows:

-

Nominal Amount AppBed For

Up to and including £250,000

Over £250,000

Allotment

In full

57.0 per cent {with a

minimum of £250,000)

The first Interest payment payable on 15 July, 1985, will amount to

£4.3701 per £100 nominal amount of Stock {less, where applicable. United

Kingdom Income tax).

The Stock has been admitted to the Official List ofThe Stock Exchange for

quotation in the .Gilt-edged market. Dealings will begintodayFriday, 12

October, 1984, for deferred settlement on Thursday, 18 October, 1984.

Morgan Grenfell & Co. Limited

on behalf of

Kingdom of Sweden

12 October, 19S4.

questioned
By Witflam Hall In New York

MANY OF the smaller banks
among the 320 international banks
that have lent money to Argentina
may be unwilling to put up "new”
money as part of the planned Ar-
gentine rescue and are considering
forgiving interest payments tem-
porarily as a solution to the coun-
try's financial difficulties.

Keefe, Bruyette & Woods, the
New York brokerage firm that spe-
cialises in bank stocks, says in its

latest study of U.S. banks that.

banks would be “throwing good
money after bad" if they put up new
money as part of the planned res-
cue package which will be dis-

cussed in New York next week.
Other industry analysts confirm

that apart from the top dozen banks
in the US. there are serious differ-

ences of opinion within the US.
banking community about the wis-
dom Of lending any more money to

Argentina at present
The US. brokerage firm, whose

views on the industry are generally
widely respected, says it would
make more sense for hanks to for-

give interest payments temporarily
and place their Argentine Ijmim on
a non-accrual basis and keep out-

standing balances constant
The firm, which has recently spwfc

analysts to Argentina to talk with
US. regional banks as well as the
money centre banks, says it is like-

ly that some the regional banks will

not provide new money as part of

the planned S20bn rescue package
under discussion if there is any evi-

dence that

• Public-sector Argentine loans

are not restored to a full-accrual

basis;

• There is no demonstrable im-
provement in Argentina’s internal

economy
• Argentine debt is classified as
substandard by US. bank regula-

tors.

The- study says that if US. banks
decided not to put up new money
and put their Argentine loans on a
non-accrual basis, the only banks
that would face serious difficulty

would be Crocker National (majori-

ty-owned by Midland Bank of the

UK) and Manufacturers Hanover.
On an annualised basis the non-

accrual of interest on Crocker's Ar-
gentine exposure would have the ef-

fect of reducing its 1983 earnings by
67.9 per cent and in the case of

Manufacturers Hanover it would
depress its 1983 earnings by 3L8
percent
Keefe Bruyette concludes that

the "cessation of interestaccrual on
Argentine debt is not a material

event tor all but a handful of banks
and even these few banks can read-

ily contain the problem, albeit at

the cost of disappointing profitabili-

ty." Keefe says it assumed that no
significant reserves would be re-

quired against Argentina over the
npirt six to nine months.

PRE-TAX EARNINGS IMPACT |»*

Crocker 67.9

Continental BOnota AAA
31.8

bwtng 24.1

Fka* Wisconsin iaa
Republic NY 187
BankofBoaton 157
J. P. Morgan 143
Chase 1*8
BencalW-Otate 112
RepublicBank 1X0
Chemical

- Comparison of annualised imp

128

scr ol non-

sure kj 1983 pre-tax earwigs.

Earnings at

Perstorp up
By David Brown in Stockholm

PERSTORP, the Swedish chemi-
cals company, has announced a 30

per cent rise in profits to SKr 325m
(S37.3m) for the 12 months ending

August helped by strong foreign

sales.

Turnover climbed by 18 per cent

to SKr 3.14bn. Costs rose at the

same rate, yielding an operating re-

sult after depreciation of SKr 347m,
up SKr 66m from the previous year.

The group has received a general

dispensation from the Govern-

ment's ban on Higher dividends this

year (part of an emergency anti-in-

flation package) and mil pay a divi-

dend of SKr 3.30, up 10 per cent It

also proposes a one-for-five bonus

issue followed by a five-for-two

split

Alfa Laval

profits drop
By Our Stockholm
Correspondent

ALFA LAVAL, the Swedish farm
equipment and process engineering

group, reports a 33 per cent drop in

earnings for the first eight months
ending in August because of a de-

clining market tor almost all its in-

dustrial and agricultural products.

The company forecasts that its full-

year results wifi reach only half the

SKr 807m (592.6m) achieved in

1983.

Earnings before special adjust-

ments and taxes fell to SKr film
from the SKr 401m achieved last

year. Sales were roughly level at

SKr 52bn, bat operating costs rose

by almost 5 per cent, yielding an op-

erating result after depreciation of

SKr 289m
Lex. Page 20
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Shares of

American International Group, Inc.

are Traded on the New York Stock Exchange

under the Trading Symbol*

AIG

American International Group, Inc., headquartered in

New York City, is a global insurance organization with a

larger overseas network than any other United States

insurer. The AIG member companies write property,

casualty, marine and life insurance in more than 130

countries and jurisdictions. The organization employs
over 24,000 people, with more than half of them overseas.

For further information write:

American International Croup, Inc.
Department A
70 Pine Street

New York, NY 10270

U.S.A.

•The trading symbol AIG is assigned to the company's common stock; the company’s Series B, $5.85 cumulative

convertible preferred stock is listedby the trading symbol AIG Pr B.

This advertisement complies with the requirements of the Council ofThe Stock Exchange

U.S.$I50,000,000

Bankets TrustNewYork Corporation
(Incorporated in the Slate of New York, U.SA) **

12% per centNotes Due 1989

Issue price 99%%

The following have agreed to purchase the Notes:

'

Bankers Trust International Limited

Credit Commercial de France Credit Suisse First Boston Limited

Lehman Brothers International
Sbeanon Lehman/American Express Inc.

Union Bank of Switzerland (Securities) Limited

S. G. Warburg& Co. Ltd.

Algemene Bank Nederland N.V.
Bank ofTokyo International Limited

Banque Indosuez

Credit Agricole

Credit Lyonnais

Dr-esdnerBank Aktiengesellschaft

Goldman Sachs International Carp.

LTCB International Limited

Merrill Lynch Capital Markets

Mitsui Trust Bank (Europe) SA
Morgan Stanley International

Nippon Credit International (HK) Ltd.

NAL Rothschild& Sons Limited

Sanwa International Limited

Societe Generate de Banque SA
Svenska International Limited

Westdeutsche Landesbank Girozentrale

Amro International Limited
Banque Bruxelles Lambert SA

Banque Paribas
Creditanstalt-Bankverein

Dai-lchi Kangyo International Limited
Fuji International Finance Limited

1BJ International Limited
Lloyds Bank International Limited

Mitsubishi Finance International Limited
Samuel Montagu &Co. Limited

The Nikko Securities Co., (Europe) Ltd.

Orion Royal Bank Limited
Salomon Brothers International Limited

Societe Generate

Sumitomo Finance International

SwissBank Corporation International Limited
Yasuda Trust Europe Limited

The Notes ol U.5. $5,000 each, constituting the above issue, have been admitted to the Official List ot The Stock Exchange,
subject only to the issue ol the temporary global note.

Interest will be payable annually in October, the first such payment being due in October, 1 985.

Particulars relating to Bankers Trust New York Corporation and the Notes are available from Exfel Statistical Services Limited
and may be obtained during normal business hours up to and including 26th October, 1 984 from:

11th October, 1984

CAZENOVE&COm
12 Tokenhouse Yard, London EC2R 7AN
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Farnell climbs to £8.8m halfway
Farnell Electronics, an

electronic component distributor

and electronic equipment manu-
facturer, raised pre-tax progts
from £6.9Sm to £$.75m in the half
year to July 31, 1984, on turnover
of £37.26m, against a restated
£28,94m.
The result included other

income of £0.4m (£0.6m). After
tax of £4.GSm, against £3.63m,
net profits were ahead from
£3.35m to £4.67m. Stated earnings
per 9p share were 3.7p (5.4p),

while the net interim dividend
is effectively raised by a third
to O.&p (0.6p)—last year, a total

equivalent to l.5p was paid on
£15.79m taxable profits.

The group's main distribution

business has been affected by a
shortage of semi-conductor
devices which was apparent
throughout the period, but now
appears to be easing, the
directors state.

The manufacturing division
has been consolidating the
“ tremendous growth " which
was made during the previous
year, they say and the electronic
wholesale side has been affected
by the miners' dispute, but
nevertheless has managed to

increase Its turnover during the
period.

The building of a further
warehouse and packing area for
Farnell Electronic Components
was started recently and the
building of 45,000 sq ft should
A further plot of land has been

be complete by spring next year,

obtained adjacent to tbe site,

to continue the expansion on that
which will enable the company
site for some years to come. Tbe
extensions and improvements at
the factory in Wetherby are
being fitted-out and the new
factory which will house the
company's printed circuit manu-
facturing facilities on the
Boroughbridge site is expected
to be completed in January.
Turnover for the correspond-

ing period of 1983 has been
restated in line with the change
in accounting policies described
in the last annual accounts.
Dividends for the half year

absorb £998.000 (£747,000) leav-
ing retained profits up from
£2.6m to £3.67m.

In current cost terms, the
retained balance was £329m
(£2.4m) and earnings per share
were shown at 3.4p (5p).
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• comment
The market has been marking
down electronics components
manufacturers and suppliers in
time with the signs of gradual

deceleration in industry demand
Yesterday Farnell Electronic

fell 9p to 176p, not so much
because its results were a shade
short of tbe highest expectations
but more because the group
hinted that demand was not what
it was a year ago. That implies

that group sales, which grew
40 per cent last year, may post
perhaps a 30 per cent increase
this year. This leaves the dis-

tribution business in a strong
position since it is less exposed
to cyclical influences than some
competitors, because Farnell is

a small-batch distributor rather
than a bulk supplier. The manu-
facturing operations which suf-

fered from the turmoil of
reorganising a new factory in

the fir\t half should perform
smoothly in the second, but
demand is again a 3‘ttle less

buoyant than a year ago. Tbe
group should beat £20m pre-tax

l his year, which on a 45 per cent
tax charge puts the shares on
a rating of over 20. At this

level they will, no doubt, con-

tinue to underperform the

market but should be one of the

more resilient members of their

sector.

GUS sells major stake in Empire Stores
Great Universal Stores, the
Burberrys, Hector Powe and
credit sales group, has sold a
major part of its 29.9 per cent
holding in Empire Stores (Brad-
ford) three months inside the
deadline set almost two years
ago by the Office of Fair Trading.

The stores group now has 12.7
per cent and disclosed yesterday
that it had sold 5.04m shares
from its holding to Vendex,
formerly known as Vroom en
Dreesman, tbe largest specialist
retail group in the Netherlands.
The Dutch company paid 97

p

each for the shares which con-
trasts wit GUS's average buying
price of llOp.
Empire agreed a bid, then

worth the equivalent of £37m,
with GUS in April 1982 but on
the basis that a combination of
the bidder's British Mail Order
Corporation and Empire’s own
catalogue mail order interests
would have amounted to a 46
per cent stake in the British mail
order industry, the offer was re-

ferred to the Monopolies Com-
mission and then blocked.

Zt was a condition of that
Monopolies Commission’s verdict
that GUS should divest to under
10 per cent by January 1985 and
should not, in the meantime, vote
more than a 10 per cent interest.
GUS ha® not quite reduced to
the required level but Mr Harold
Bowman, a director of GUS, said
yesterday he was certain that the
.terms of the divestment would
be 1‘satisfactory to the Office of
Fair Trading and the Secretary

of State."
GUS has been adamant for

much of the intervening months
that It should not be forced to
sell shares at a capital loss but
the group finally decided to
write down its Empire holding in
its last accounts and the declared
disposal price showed a “good
increase " over the figure now in
the books, Mr Bowman said.
Mr John Gratwick. chairman of

Empire, said yesterday that he
did not feel that Vendex would
mounjj. a bid. “ They have
minority stakes in a lot of com-
panies. I am very pleased this
share stake has gone into the
hands of Vroom en Dreesman,”
he said.

The Netherlands company is
not the first to show Interest in
Empire since GUS was blocked.
Sears Holdings, the Selfridges
and British Shoe Corporation
group, proposed a merger, valued
at 80p per Empire share, in a
simultaneous link with Grattan,
a rival mall older house.
That proposal was finally

rejected by Empire, although
agreed by Grattan, but two con-
nected private Italian com-
panies, Geoos and Sedefln have
since acquired shares and now
account for an aggregate hold-
ing of 20 pea- cent in Empire.
• Mr Gratwick reports that
Empire Stores continued its im-
provement during the 28 weeks
ended August 11 1984 and
turned round from losses at
6666,000 to profits of £771,000
for the period.

.Empire Stores

(Bradford)
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He tells shareholders that
there will be a further improve-
ment In the results for the full

year and meanwhile, is restoring
Interim dividends with a net
payment of 0.5p.

Since the issue of the autumn/
winter catalogue demand has
been disappointing. However,
there has been some recovery
over the last lew weeks

. For the 1983-84 year as a
whole the group swung from
losses of £L13m to profits of
£L52m.

• comment
The half time figures from

Empire must rate somewhere

between unexciting ' to disap-

pointing but what stirred the

shares into action, closing the

day 6p up at 92p after an earlier

setback, was the news that GUS
had unloaded a large part of its

Empire holding to a Dutch retail

group, * Vendex International.

The initial reaction was that a

bid might follow and yet that

seems to be the least likely out-

come to yesterday's news. The
Dutch company has minority
shareholdings in retailers as far

flung as Japan to Brazil and
while it has a small mail order
business of its own the Dutch-
men are unlikely to have
sufficient expertise to make more
of the Bradford company, either

through some joint venture or an
outright takeover. Anyway with
significant Empire shareholders
now in Holland and Italy as well
as at GUS, putting together a
bid with any hope of success
looks hellishly complicated.
Meantime the trading per-
formance of Empire hardly
justifies the rating. The latest
catalogue sounds like a bit of a
disaster and profit expectations
must be trimmed to £3m to to
£3.Sm for the year. While there
are nagging doubts as to
Empire’s ability to compete with
the giants of the industry a p/e
of 17.3 (on £3m) looks far too
high.

Goldminingcompaniesmanagedby

GoldenDumps
(PROPRIETARY)LIMITED.

Reports of the directors forthe quarter ended 30 September 1984

CONSOLIDATED MODDERFONTEIN
MINES LIMITED

(Inrarparaioci In tho Republic of South Africa)

Issuedahara capital : R1 072 000

DMded Into 21 440 000 ortfinary shorn of 5 carts each

Quarter ended
OPERATING RESULTS 309.1984 3001984
Undwamnd
Qio milled - tons *109131 103807
Gold recovered - kilogmms 686,4 6652
Yield- gram parton milled 029 031
Revenue- por ton milted R105,96 R99.96
Working ciots - par Ion mltlad B45.71 R02.12

Working profit -per ion mflted H602S R57J4
GoW price rocefvwd-- perWogrwTi i HT8847 R15837

-per ounce $340 S389
Working costs- per kilogram R7287 R6074

-per ounce 6148 SI 64

Surface material
Sand troarod- rare 4914 2598
Gold rocoverad -kHognms 72 07
Yield-pro™ perron milted 1/46 2,13

FINANCIALRESULTS (ROM)
Underground
Revenue from gold end illver.... 11564 10377
Working costs 4988 4373
Working profit 6576 6004
Surface rruterul profit 46 37
Sundry rovonuo 1ZO 88

Operating profit 6742 612S
Not in lerost received 705 464

Not pro fit 7347 6593

Capita I expenditure 3244 2 757

Available profit 4203 3836

DEVELOPMENT
North-East Proapect Shaft-Stock Reef
Advanced -metres 1102 991
Sampled -motres ;. *244 284
Payable - metres 64 158
Channel width -carttimotna 138 122
Averago value -grams par ton 14£ 09.0

-cantimamgranaporton...... 1962 8418.

No. 14 Shift- Kkuberioy Reef
Advanced -mefers „ 1497 1 345
Sampled- metres 526 418
Payable— memos 112 100
Channel wtdth-cmffmetres 128 88
Average value -grama person „ 6,9 83

-amtimemgwmparton 877 757

CAPITALEXPENDITURE
The unexpanded balance of capital expenditure authorised by tfw Board at
30 September 1984 was R4 388 000. This Includes an amount of R2 137 000 for
the No. 1 Circular Shaft.

SOUTH ROODEPOORT MAIN REEF
AREAS LIMITED

Pncsrporated Inthe Republic ofSouth Africa)

issued ahara capital : RS 600 482

Divided into: 1 562 715 ordinary shares of 56 cents each
8438 145 10% automattcellyconvartJMa
participating cumulative preference shares of
56 cents each

Quarter ended
OPEHAraWRESULTS 309.1984 30.6.1984

Ora milted -tons 80901 77704
Gold recovered-kHognm 373.5 335,1
Yield - gramapar ton mffled 4,62 4,31
Revenue— per ami milled R79.12 R86.88
Working costs—perTonmiUed B5SL11 H57.26

Working profit -perton mflied R27J1 R 15,70

Gold price received- parkOogram R17137 R15927
-per ounce $341 $382

Working costs- par kilogram R11288 R11S88
-per ounce $224 $292

FMANCULRESULTS (ROM)
Revenue from gold and slhrar 6401 5203
Working costs 4216 3983
Working profit..: 2185 1220
Sundry revenue 29 57
Dividends received 1. 109 —
Operating profit 2323 "

1277
Net imeresi received 132 71

N« profit.: 2456 _1348
Capital axpamfiture 798 664

Available profit 1656 6B4

DEVBjOPMBIT

VentandarpContact Reef
Advanced- metres 1193 1046
Sampled - metres EBB 310
Payable -metres 62 113
Channel width - centimetres 74 80
Average value -grams per ton 11A 12£

—centimetre grams parton 887 1 001

KambsHeyResf

Advanced -metres 1314 1104
Sampled -metres 420 244
Payable— metres . 136 130
Channel wfdth- centimetres 1.... 174 200
Average value- grams per ton 43 ELS

—centimetregramsperton ..... 1098 1184

CAPITALEXPENDITURE
The unexpended balance of capital expemfture authorised by the Board at
30 Saprembar 1064was RS86 000, to be spentmainly an devefopment.

12 October 1984
T. L G1B8S rh'rmrtor*

LG.POUROUUS £™‘cWr* 12 October 1884
H.B. MILLER

L.C.PQUROUUS Directors

ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED
St Julian's Court. St Peter ?ort, Guernsey 0481 28741/28331

OLD COURT CURRENCY FUND LIMITED

Yield
Sterling £ 10.40 9.64%
Australian Dollar AS 15.624 7.72%
Canadian Dollar cs 20.924 1038%
Dutch Guilder DFL 51.015 4.73%
Danish Krone DKr 154.042 9.62%
Deusschomark DM 40.817 4.43%
Belgian Francs (FIN) BFr 835.71 933%
French Francs FFr 104.75 9.93%
Hong Kong Dollar HKS 105.104 9.01%
Italian Lira L 26326 1471%
Singapore Dollar SS 31X135 7.78%
Swiss Franc SwFr 30J9I8 232%
US Dollar % 15.69 10.16%

Japanese Ten Y 3,582.44 5.01%
Daily dealings

The Lombard
14Days Notice
DepositRate is

£2.500

TheLombard
Cheque Savings

Rates are

JPCfAlbums

When the babacal*
£2600andowr

813
per annum

Whan the baJuwAi*
£25010£2^00

Lombard
North Central

17 BrulorrSt . London W1A 30H.
Far details phorw-

01-409 3434 Ext 484

Engineering

A FALL in taxable profits from

£5.0Xm to £5.51m was suffered

by Steel Brothers Holdings over

the first six months of 19S5 on

turnover ahead by nearly £Sm
to £57.91m.

The company, which is

engaged in construction, food-

stuffs and manufacturing, says

that reduced contributions of

£94.000,’ against £225,000, and
general trading, down from

£194,000 to £23,000, offset

“ marked improvements " by
North American-based businesses.

The directors say that opera-

tions on the other side o£ the
Atlantic experienced better

market conditions and at tbe

same time reduced borrowing
costs.
Food and catering activities,

which returned £3.72m compared
with £3.68m. held their own in

regions affected by the slowdown
Jn economies as a result of the
International oil supply position.
An unchanged interim dividend

of 4p has been declared. Last
year's final payment was 9p, paid
from taxable profits of £11.06m.

First half profits were struck
after lower interest payable of
£826.000, against £L09m, and a
higher depreciation charge of
£2.06m compared with £1.94m.
and included investment ' and
other income of £191,000
£494.000).
Net profits for the period came

out at £3.6m (£3.S8m) after tax
payable of £L91m (£1.73m).
Looking ahead, the directors

say the gradual Improvement in
the market In operation areas In
North America has continued,
and food and catering activities
are maintaining growth and
have obtained new catering con-
tracts both at home and over-
seas.

• comment
Steel's stock may Be closely held
but the fact that Its shares are
trading at an all-time high of
465p at a time when profits and
dividends are level pegging is a
measure of the company's quality
of earnings, solid asset backing
and strong balance sheet Clearly,
shareholders are looking beyond
this year’s figures, which are
being inhibited by several factors
outside Us control. In the first

place, the Spinneys food and
catering activities, the backbone
of tbe group with a deep com-
mitment to the Middle East, Is

being constrained by the lower
ml revenues in the area. Else-
where, lime production is still

suffering from the recession in

Canada while parts of the
engineering division have been
hit by tbe miners*' strike. So,

the short term will hold no
improvement bnt once these
problems resolve themselves
Steel is obviously well placed to
resume its former growth pace.

Assuming same-again profits this

year and a tax charge of 33 per
cent, this puts the shares on
prospective multiple of 9. a
prospective multiple of nine, a
rating which does not do justice

to the longer-term prospects.

Reorganised

TDS Circuits

makes £1.26m
TDS Circuits, one of tbe

largest independent European
manufacturers of high tech-

nology printed circuit boards, has
returned pre-tax profits of £L-26m
for the six months to August 31
1984-
The company, which came to

the Unlisted Securities Market
in July this year, made profits of

£983,000 for the corresponding
period of 1983, but tbe figures

are not representative due to the

major expansion and reorganisa-

tion carried out during that time.

Stated net earnings of 14.3p

per 5p share are based on a

weighted average of the 6.6m
shares in issues to July 11, 1984,

and tiie 7m in issue from that

date.
Tbe directors are paying a 2p

interim divldent—as forecast in

tbe July offer for sale. They
expect to pay a total of 4.9p for

the year.

Telephone Rentals ahead

but warns of slowdown

Photo-Me Inti,

surges to a

record £4.5m
Profits bcCcre tax of Photo-Me

International rose by £1.16m to

a record £43lm over the 12

months ended April 30, 1984 with

figures for the second half

improving from last time's £L.54m

to £2.3lm>
Turnover reached £41.32m

(£33.77m), Including VAT and
sales taxes of £3.56m (£3.05m).

A final dividend of 8J5p

effectively lifts the total from

7.875p to 9.45p net per 50p share.

Expansion of group operations

is cotinulng with new capital

investment of £3.6m. Barring
unforeseen circumstances, profits

for the current year will be at

least comparable to those of

19S3/B4.

‘Satisfactory’

results at

Clive Discount
ITie directors of Clive Discount

Holdings, discount house, say
results have been satisfactory in
the first six months of tbe
current year ending March 31.

1985.
Bates during tbe period rose

from 8.5 per cent to 12 per cent
and have subsequently fallen to

10.5 per cent creating very
volatile markets, they report.
The net Interim dividend is

unchanged at 1.4p per 20p share
—last year's total, was 3.6p

Telephone Rentals, communica-
tions group, raised pre-tax
profits by some 6 per cent from
a restated £6fl7m to £6.76m for
the first half of 1984, with a
major part of tbe improvement
coming from its overseas com-
panies. But for the year » a
whole, the board warns that the
result will not he materially
different from 1983.

Full year earnings per 25p
from a lower tax charge. Mid-
term earnings were up

.
from

5.75p to 631p, after reduced tax
of £1.67m, against £lJS9ra_ The
lower charge was as a result
of the higher level of rental
Installations and the cut in the
rate of UK tax contained in the
Finance Act 1984.
Comparative figures have been

amended to reflect variations in
foreign exchange rales during
that year.
The interim dividend is

stepped up from 2p to R25p net—last year, a total of 5.75p was
paid on £14J22m (£12.73m) pre-
tax profits.

Turnover for the six months
increased from £26,86m to
£34.95m, comprising £17.74m
(£16.05m) rental and £17-21m
(£10B2m) sale.

UK profits for the period
included completion of

. a
umber of large scale orders
carried over from 1983 when
margins were under pressure
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from British Telecom’s pricing
policies.

Tbe liberalisation programme
is moving more slowly than
anticipated and there are still

major areas - of the telephone
market where tbe company has
not been able to compete.

In addition, tbe increased cost

incurred in tbe company's sales

and' engineering departments to

meet the new markets have not

yet been balances- by the level

of orders- secured.
T
‘
r.' '

•

'

- By the beginning of 1985, it is

expected that "further significant

products will be available .to. the

group to Improve- -this situation.

Depreciation charged for the

half year. was. ii»'_Dw»..&90m

.

to £4.67m. i : - 'i
'

• comment V"
Followers of th* * revelation •«

telecommunications will recog-
nise those- figures troo Telfr

phone Rentals ' as . .another

example of Jam tomorrow: The
I8p slump in the shares to 212p
is the reflection of patience
unrewarded, but might- be un-
justified for all that, One result

of liberalisatiQO baa evidently

been that British Telecom has
been -flinging its weight -around,

as a buyer of both brended and
own-label FABXs In particular.

But the. pressure- must surely

ease in the long run and Tele-

phone Rentals is in addition; over
the hump in terms et develop-
ment costs. On .a. conservative

. assumption .'of .
unchanged full

' year profits, tbe shares on a 25
per cent tax Charge ace on a
prospective multiple of J8f. This
can be justified on -the.grounda
that someone has to. Win from
the changes hi the teleoommuni-
cations, market. As an estab-

- lisbed supplier, TR is- a. strong
candidate—either on its own or,

• falling that In tbe bauds Of
someone else. -

-

'

Harvard coming to OTC market
BY WILUAM DAWKINS

MICHAEL BARRATT. the
former Nationwide television
presenter, enjoined investors,
yesterday to put up £2.1m for
Harvard Securities, the licensed
securities dealer.
Mr Barratt was tbe centrepiece

of a slick presentation, accom-
panied by video and electronic
music, to announce Harvard's
forthcoming quotation on the
over-the- counter market
Harvard, will be the third

licensed dealer to have its equity
quoted en the OTC. It is offering
for subscription 5m new shares—20 per cent of tbe total—at 42p
each. The offer, which capitalises
Harvard at £12.6m, aims to raise
£1.9m net of expenses for the

company. None, of the directors,

who will end up with 70 per
cent of .the .equity, are selling

shares.
Four licensed dealers will

make a market in Harvard’s
8b area: Afcor Investments, Bay-
nard Securities, N. K. Cosgrove
and Company and Prior Harwin
Securities. They deal In shares
both as agents and principals, un-
like members of tbe Stock
Exchange operating on a . single
capacity basis.

Harvard estimates that taxable
profits in the year to last
September rose from £890,000 to
£1.25m, putting the offer price
on an earnings multiple of 10.4
after a 19 per. cent tax. charge.

The
:
group claims to be tbe

biggest Ucensedtdetferln the-UK
and makes a market in 72 stocks,

including 19 shares quoted on
the Unlisted Securtira Market

,
Over the past three years, it has
sponsored 23 issues, which have
raised a total of £HL8m.

• Mr Ian Wilmot, the chairman,
says the Offer money will; be
used’ to enlarge its.- mmcat
making activities' and acquire
equity stakes in companies too
mall to jota-the OTC.
The prospectus warns :

. that
HarvardV - growth depends,
among other things, on the con-
tinuing services of Mr 'Wilmot,
on whose ltfe it .has taken out
insurance for £L5m.

.

John Maunders advances 67%
John Mannders- Construction,

housebuilder : and estate
developer, ~ raised pre-tax-' profits'
by 67 per cent from £0.97ni to
£1.62m in .the year to. June 30,
1984 and return an turnover was
up from 9.4 per cent to 10.8 per
cent
Turnover rose from £108m to

£15m—an increase of over 45 per
cent, and completion of new
house sales advanced by 27 per
cent on the previous year. These
figures are a record for the group,
which at the interim stage re-

ported pre-tax profits almost
doubled at £710,000 £374,000).

Mr John Maunders, the chair-
man, says that with sales
currently ahead of last year, the
group looks forward to continued
growth and profitability.

As foreshadowed, a final divi-

dend of 2p net makes a total

payment of 4p (0.93p) per 20p
share, compared with the 3fip
total indicated in tbe prospectus
last June. Earnings per share
improved from 16.7p to 17.1p.

Last year, Mr Maunders indi-

cated that the principal aims
would be the further expansion
of the group, the continued

acquisition of prime buildfng
land, the achievemMit-of;*?eom- :

plefcfoni 'targdt U£-«V<S- imStf
and -a.presence to- the. south «£_
England.- Jffe'pow.TCaKiria

J

fogF
three: ohjecwrev-^ifve' ..

heed
3n^pnTnpn<»b «»H - ' alma
to complete 650 ' unite in - the
current year.
Maunders Homes (South

West), with offices in Weston-
super-Mare, t currently investi-

gating several prime building
sites. In addition, the subsidiary.
Haven Retirement Homes has
made excelevt progress and will

shortly be marketing luxury
retirement apartments within the
group's area of operations.

.

Operating profits cUmbed from
£L15m to £1.83m, before invest-

ment income of £72.000 (£55.000)
and interest payable up from
£237,000 to £288.000. Tax took
£598,000 (£216,000) leaving an
attributable balance of £1.02m,
against £752,000. Dividends
absorb £239,000 (£14,000).

• comment
John Maunders has bad a tough
time convincing the market of
its virtues since its spectacular

debut last yepr when it wre 51-

•timesitoretsubteiibcsit- The shares,

time ^ near. 98p*issie -^rice,

; which -^|>eat

estimatedby.aboutJ200jD0(L2nie
.market :1s. of'course^,^concerned
by the well-publicised difficulties

of Barrett, the sector leader, and
the fact that the ^eak in this

construction cycle is well past.
But there are strong arguments
in favour of paying closer atten-
tion to the individual virtues of
tbe likes of John Maunders,
although it remains a family-
controlled company. The group
knows its North-West stamping
ground well and it is cautiously
studying the lie of the land in
the South-West Moreover, mar-
gins are being improved by
expanding at the top the range
into £50,000-plus homes: detached
houses which two years ago were
9 per cent of the total built will
this year be 33 per cent The
shares then seem undervalued—
assuming profits for the current
year of about £2m pretax and a
40 per cent tax charge, the
multiple , is under six.

Westwood restructures capital
MR JEFFREY RUBINS, a
former stockbroker who over-
saw a tumround as chairman of
Prestwich Parker Holdings, is to
become non-executive chairman
of Westwood Dawes and inject
funds as part of a wholesale
capital reorganisation.
Westwood, a loss-making

manufacturer of rollers and
pulleys for conveyor belts and
based In Stourbridge, is raising
£393,750 through a rights issue,

a share placing and the purchase
by Mr Rubins of a 295 per cent
stake through subscription to
new shares.
Mr Roger Allsap. a Westwood

director who introduced Mr
Rubins to the company, said the
new capital would reduce the
company’s debts and enable it to
expand both inside and outside
Its existing business.
Westwood did not say what

new areas it was targeting.

Under Mr Rubins’ chairmanship,
Prestwich acquired an optical
group in 1983 and this year
bought Palan Entertainment, a
company selling media rights for
cinema, video and television.
Palan’a owner, Mr Paul Levinson,
then became Prestwich’s chair-
man.
Westwood, which has made a

loss every year since 1980, this
year closed a division making
conveyor equipment for the
quarrying industry in order to
concentrate on the roliar and
pulley business, much of which
comes from replacement of parts
in existing belt systems. Its pay-
roll dropped from about 130
people to 47.

In the reorganisation, the par
value of Westwood’s shares will
be halved to 123p. Mr Rubins
and associates will subscribe to
1.3m new shares at par, giving

them 29J5 per cent of the

enlarged capitaL
Bell HouMsworth, a Man*

cheater stockbroking firm with
which Ur Rubins was formerly
associated, will place 590,000 new
shares at their nominal price.
Existing shareholders will be
asked to buy one new 12}p share
at par fbr each of the L26m
Shares they currently hold.

Yesterday, the price of West-
wood’s existing 2Sp par-value
shares rose 6p to 27p.

Mr Allsop said thenar would be
no tie-up wdtti any of the subsi-
diaries of Prestwkto, and test
Mr Jeremy Westwood, now
chairman, and bis son Simon
would remain as directors.
The capita] reorganisation Is

conditional upon the Takeover
Panel not raqofaing Mr Rubins
to make a full bid, and on die
results of on accountants* inspec-

tion of Westwood's finances.

Druck advances to £1.4“

and order book up 50%
Druck Holdings achieved a 32
per cent increase in full year
taxable profits from £L04m to
£L36m on higher turnover of
£5.76m compared with £123m.
Current group orders are running
50 per cent ahead of last year.

Shareholders of this USM
stock, which is a holding com-
pany with interests in electronic
pressure devices, are being
rewarded with a higher
recommended final dividend of

1.7p (l.5p). lifting the total

payout to 3p (2.6p).

Mr John Salmon, group chair-
man, says that an expected per-
centage increase in export sales
materialised and there were
further benefits from growth in

the U.S. economy and the
strength of the dollar.

Over the 12 months to end-
June 1984, overseas turnover
increased from £L7m to £2.9m,
accounting for over half of total

sales for the first time since the
early years of .the company.

Gleneral business in the UR
Increased “rather more" than
an indicated 14 per cent as, Mr
Salmon points out, the previous
year included a large Ministry
of Defence order.
Druck Incorporated made the

most significant contribution to
export sales with Its turnover
doubling to 51.4m (£Lim). Tbe
French subsidiary, Parametres,
also showed a " substantial
increase' in sales' of Druck
products.
Mr Salmon says that the com*

party had to once again
reorganise and expand its
resources to cope with increased
demand on all departments. A
refurbishment of a new 5,000
sq ft production area for the
final manufacturing stages of
pressure transducers was
completed.

Roberts Adlard

profits lower

at £475,000
Although turnover of Roberts.

Adlard, builders* merchants and
roofing contractor, rose from
£855m to £905m in the half year

to June 30. 1984, pretax profit

were lower at £475,000, against

£513,000.
Trading activity in the second

half continues at a satisfactory

level, but it is unlikely that lut
year’s record £lJ9m profits wfli

be achieved. .
-

After tax of £210.000

(£215,000) earnings per 25p share

were down from 6.21p to B-Sxp-

The net interim dividend Is held

at 2p, costing £96.000 (same)-"
last year’s final was 4p. .

IADBROKE INDEX
Based on FT Index

868-872- (+7)
Tel: 01-427 4411 -
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TheQwse p®teiejshq3 atworkwith Rank Xerox in London in front of the new-lG/20 copier. Shown from left to right: Michael Dunsmore, UK Electronic Banking; Mr. GarryThomas, Director,TaxTreasuryand Accounting, RankXerox; Me Vaughn Richtor, SeniorTreasury Deales; Rank Xerox;

Mc RegSell^GroupTreasure^RcinkXerox; Christopher Rocker, UKCorporate Manager; Carol Moore, UK Electronics Division.

Product Innovation

RankXeroxfound
ittakesmorethan

state-of-the-art technology
to deliver

theworld’smost effective

electronic banking system.
Ittakes

TheChase Partnership.
Chase is the leader in applying state-of-the-art

technology to your business needs. But we've never lost

sight ofthe fact that technology by itself, simply isn't

enough.The Chase Partnership works with you, bringing

ourteam of experts together with yours, to apply the

most relevant electronic banking techniques to meetyour

specific needs. It's the combination of technical excellence

global industry understanding and close collaboration

tnat makes the Chase Partnership work foryou.

Chase Partnership
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0Maunders
homes forgood living

Preliminary ProfitStatementfor the year ended
30June 1984

Turnover up 45%
Pre-tax profit up 67%
Announcing record results. Chairman John Maunders says:-

“With sales currently aheadof last year, we took
forward tocontinued growth and profitabilityfor

the Group”

1984 1983
rooo £*000

t (Unaudited)
Turnover 15.000 10.336
Profit beforeTax 1,618 968
Taxation 598 216
Profit afterTax 1.020 752
Earnings per share 17.1p 16-7p
Dividend per share 4.0p 0*9p

Copies ofthe 1984 Annual Reportand Accounts will be
obtainable from the Secretary from 26 October 1984

John Maunders Construction p.Lc.

Development House,30 CroftsBank Road,
Urmston, Manchester M31 1UH.

TOTHE HOLDERSOF
THEEUROPEAN BANKINGTRADED

CURRENCYFUND LIMITED

INCOMESHARES INCONTINENTAL
DEPOSnARY RECEIPTFORM

The Directorsoftheabove fund havedeclared the
following interim dividend pershare forthefinancial
period ended 30th September1984, payableon
31 st October1984 in respectofshares in issueon
30th September1984:-

US Dollars0.6277per share againstcoupon No. 1.

Shareholders should send theircoupons to
Amsterdam DepositaryCompany N.V., Spuistraat

172, 1012VT, Amsterdam.

fBC'fcustCompany (Jersey) Limited
Secretary

Dated 5th October; 1984.

Granville & Co. Limited
Member of The National Association of Security Dealer*

end Investment Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over^the-Counter Market

1983-84
High Low Company

Grass Yield
Price Change div.(p) %

P/E
Fully

Actual taxed

142 120 Aaa. Bm. Ind. Ord. ... 138 6J 45 8.1 10.6
15H 117 Asa. Bfit. Ind. CULS... 142 10.0 7.0

» S4 Airaprung Group 54 — 6.4 11.9 5.9 7.2
40 21 Arm, tags & Rhodes ... 40 2.9 7.3 5.0 63

132 57 Bordan Hill 124 3.4 2.7 12.5 20.8
E6 42 Brsy Technologies 44 — 3.5 8.0 fa.1 /.3

201 173 CCL Ordinary 174 12.0 6.9 —
152 117 CCL tlpc Conv. Pn(.... JIS 15.7 73.3
two 100 Carborundum Abrasives 680 — B.7 0.9 — —
249 as Cmdico Group 92 — — — —

-

—
73 4S Deborah Services 73*d — 6.5 8.9 7.0 11.2
240 75 Frank Horsell 240 — — — 9.6 12.6

206 75*,
i
Frank Horsoll Pr.Ord.87 206 9.6 4.7 8.3 10.8

R9 25 Frederick Parker 2S — 4.3 77.2 — —
3» 32 Georgs Blair 37 — — — 2.5 5.0
no 41 Ind. Precision Coatings 41 “ 6 2.7 8.6 11.4 14.1

2JB 200 Isis Group 200 150 7.5 7.9 14.4
124 61 Jackson Group 112 — 4.9 4.4 5-2 10.1

54S 213 Jamoe Burrouqh 248 + 2 13.7 5.6 87 8.7

M B3 Jamog Burrough 9pc Pf. 91 — 12.9 14.1 —
147 100 Linguaphono Ord 140 ~ 5 — — — —
100 96 Lingua phono 10.50C Pf. 96 — 15.0 15 6 — —
470 27b Minihouaa Holding NV 470 3.8 o.a 33 a 37.0

17fi 40 Robert Jenkine 40 — 20.0 50.0 4.7 3.2
74 40 Scrutuns "A” 40 - 2 5.7 14.3 21.0 4.9

120 61 Torday It Carlisle 88 — — 9.5 20.0

444
26

385
17

Travian Holdings
Umlock Holdings

433
20S

' — Suspended —
1.3 6.3 10.0 143

ft? 65 82 — 7.5 9.1 6.2 93
27S 230 W. S. Yoetoa 230 17.4 7.6 6.5 11.0

Let us light
your future
Concord Lighting Is Britain's

leading manufacturer of com-
mercial and institutional

fighting aid fighting control
systems. If you are con-
sidering design, re-loca-

tion or re-furtoishment
of your premisescon-
tact us.

RotaffexPLC
Concord House
241 City Road
London EC1
Tel: 01-253 1200

Concord - One ofthe Rotaftox businesses

B00SEY & HAWKES pic
The result of the poll taken on the Ordinary
Resolution at the Extraordinary General Meeting held
on Sth October 1984 at the Berners Hotel was as

follows:

2,672,452 voles in favour, representing 57.37% of

eligible voting rights

948,073 votes against, representing 20.35% of eligible

voting rights

The Resolution was Therefore carried.

i

UK COMPANY NEWS
MINING NEWS

W. Mining aids BP with

Olympic Dam study cost
BY KENNETH MARSTON, MINING EDITOR

AUSTRALIA'S Western Mining
has agreed to provide some
AS40m (£27.2m) of the sharply
increased cost of the feasibility
study for the huge Olympic Dam
copper-uranium-gold project in
South Australia in which the
company holds Si per cent and
British Petroleum has the
remaining 49 per cent.

Originally. BP was to provide
the full estimated cost of A*50m
(la 1978 dollars) for the pre-
commitment study, but the cost
has now escalated to about
ASISOm. In view of this Western
Mining is to provide 51 per cent
(A$40m) of the funds required
in excess of AS7L5m.
Western Mining discovered the

Olympic Dam deposit at Roxby
Downs in 1976 and BP was given
the 49 per cent stake in return
for ensuring that funds were
available to bring the mine and
plant to production np to an
annual capacity of 150.000 tonnes
of copper and associated pro-
ducts. That commitment remains
unchanged.
What remains to be known is

just how much money will be

required to reach this stage,

likely financing having been un-
officially put at something over
A$Z.7bn.
The mammoth deposit was esti-

mated last year to hold a prob-
able 450m tomes of ore firming
an average 25 per cent copper
plus 0.8 kg uranium oxide, 0.6

grammes gold and 6 grammes
sliver per tonne. The eventual
total of mineralisation is ex-
pected to be far higher.

If the feasibility study comes
up with the right answers mine
and plant construction could be
completed by 1990. However, in
view of the depressed markets
for copper and uranium it is far
from certain whether Olympic
Dam will right away proceed to
full capacity operations after
completion of the construction
phase.
While much must depend on

market conditions at the time,
it Is possible that operations at
a rate yet to be determined will
be concentrated on the parts of
the property where higher than
average gold grades are known
to exist.

This is suggested by the dis-

closure in Western Mining's
annual report for the year to

June 19 that towards the end of

the period some of the under-
ground development work “was
in areas where higher gold
values were intersected during
earlier surface drilling.

1*

Meanwhile, Western Mining,
which is Australia’s largest pro-
ducer of gold as well as being
in the world nickel league, lifted

group gold output by 19 per cent
in the past year and is now
reaping benefits of the start-up
this year of the Etawell joint
'gold venture in Victoria.

The company should thus earn
more from gold in 1984-85, but
nickel prospects are less bright
Mr Arvi Parbo, the chairman,
points out that nickel prices
remain depressel despite indica-
tions that 1984 “will be the
second or third highest year of
demand ever.’
At 214p to show a dividend

yield of only 1 per cent tbe
shares, as ever, seem quite high
enough. But they maintain a
faithful following of long-term
Investors, especially those Down-
Under.

MINING NEWS IN BRIEF
Australia’s North Broken Hill

Holdings looks for better results
in the current year to next June
given a continued improvement
in economic conditions.

Consolidated net profit for
1983-84 was 23 per cent down
at AS31-3m (£2L2m) but there
was also an extraordinary loss of
A$64ifrn which largely reflected
a write-down of goodwill on the
acquisition of EZ Industries.
The dividend total was raised to
9 cents from 8 cents.

The 1,160 black workers at
the Gencor group’s Marievale
gold mine in South Africa who
failed to report for the work
earlier this week have now re-

turned. A workers’ delegation
told the management on Monday
that It was dissatisfied over pay.
A Gencor spokesman said that
the matter is now under investi-

gation.
*

Mr Francis Kaunda, chairman

of Zambia Consolidated Copper
Mines (ZCCM), has been stress-
ing the need for Zambia to diver-
sify its economy away from
copper against the day—still

many years off—when the great
mines of the Copoerbelt decline.
Meanwhile, ZCCM has started

an ambitious agricultural project.
It is Intended to grow wheat on

5,000

hectares under irrigation
in winter and soya beans in
summer. A further 7,000 hec-
tares will be given over to other
crops and ranching will be
carried out on another 7,000
hectares.

of 60 metres amount to 1.7m
tonnes grading an average
3.67g gold per tonne. In addition,
there are probable reserves of

496,000

tonnes averaging 4g to a
depth of 100 metres.

,

* * *

*
A first quarter’s gold produc-

tion of 6,198 oz has been obtained
from the revived operations at

tbe old Sons of Gwalla mine near
Leonora in Western Australia.

The plan is now on a quarterly
production basis of around

9,000

oz.

Total ore reserves to a depth

Encouraging drilling results
are reported by Canada’s Erick-
son Gold Hines from the Mount
Sknkmn gold prospect near
Whitehorae, Yukon. In one zone
ore reserves of 165.000 tons have
been outlined, grading a good
0.73 ounces (22.7 grammes) gold
and 0.63 oz silver per ton.
Drilling in «vtoer zone bas

indicated “ significant " gold
values over a strike length
(lateral direction) of 2^00 ft
which included 6-2 ft of coze
assaying 0.97 oz gold and 1.71 pz
silver.

The deposit was discovered by
AGIF Canada and Erickson baa
tbe rigid to develop it end earn
an interest of 45 per ceoti

Peat Marwick income up 8%
Peat Marwick International,
which in 1983 was .

toppled from
tbe number one position by
Arthur Andersen as the world's
largest firm of chartered
accountants, increased fee
income by && per cent to 31.34bn
In the year to June 1984.

Peat’s annual review pub-
lished yesterday reveals that
chargeable hours rose by 4.9 per
cent to 31m PMI now has 2,340
partners and a total personnel
of 27.S00. As usual, the firm

gives no indication of the profit-

ability of the firm.

Price Waterhouse and Deloitte

Haskins and Sells if they pro-

ceed with the merger of the two
firms will have a combined fee
Income of Just over $2bn world-

wide with 54,000 personnel.

Peat yesterday officia lly an-

nounced that it was not in
merger discussions with another
firm.

At a time when tire accoun-
tancy profession as trendog
tender increasing acrotiny- from
regulatory authorities. Feet
Marwick conducted a survey to
see bow the accountancy pro-
fession is perceived in toe U.S.

Auditors ranged highest in
terms of ethics and integrity
when compared with other pro-
fessions including doctors,
lawyers and honkers, according
to the survey.
Larry Homer has been

elected chairman and chief
executive officer of Peat Mar-
wick Mitchell in the U.S. taking
over from Thomas Holton who
will continue until October 1985

as chairman of FML Robert
Beecher takes over from Donald
Sloane as deputy chairman and
cfadef operating officer.

The refurbishment, the chair-

man says, has enabled Druck to
initiate a 'streamlining pro-
gramme of silicon processing and
basic sensor production.
Tax for the year absorbed

£618,000 (£373,000), leaving net
profits of £746,000 (£664,000).
There were minorities of £15,000
and extraordinary debits of
£398,000, being deferred tax
provision this time.
The reduced profits were due

mainly to a decline in the contri-
bution from roofing activities
and tbe financing costs of tbe
expansion of tbe group's busi-
ness, Including the Adlard
Latham joint venture.

COMPANY NEWS IN BRIEF

Yearling bonds totalling

£11.75m at 10| per cent, redeem-
able on October 16 1985, have
been issued by the following

local authorities:
Greater Manchester Passenger

Transport Executive £0J>m: Hack-
ney (London Borough of)

West Dorset District Council
£0.5m; Wycombe DC £1.0m; West
Oxfordshire DC £0.25m; Hammer-
smith and Fulham (Loudon
Borough of) £l-25m: Hillingdon
(London Borough of) £lm; Dud-
ley Metropolitan Borough Coun-
cil £lm; Hereford City Council
£0.5m: Merseyside County Coun-
cil £lm: Newark DC £9-5m;
Cleveland CC £0.5m: Eastbourne
BC £0.25m; Sheffield (City of)

£l-25m; South Derbyshire DC
£Q.5m; Tamworth (Borough of)

£0-25m.

* * *
Pre-tax profits at the Hammer-

son Property Investment and
Development Corporation rose
substantially from £11.59m to
£15.39m in the six months to
June 30 1984.

After tax of £5.1m (£3.77m)
on ordinary activities, and
minorities of £416.000 (£320,000).
attributable profits came out at
£9.S7m against £7.5m. There
was an extraordinary surplus of
£l-87m (£352,000). Stated earn-

logs per 25d share were higher
at 6.75p (5.52p).
The interim dividend is effec-

tively raised from L5p to 2p—
last year’s adjusted total was
7.5a.

* * 4

r

Although Its umbrella sales
were affected by the dry weather
and sales of workwear virtually

ceased from March owing to the
miners’ dispute Lawtex saw its

pre-tax profits rise over the year
to end-June 1984 from £43,000 to
£184400.
A final dlvedend of 0.75p gives

shareholders a total of 1.5p net
per 25p share—they went with-
out dividends in the preceding
two years.

*
Reduced pre-tax losses, down

from £345.000 to £180.000 are
reported by James Ferguson
Holdings, formerly Shaw &
Marvin, for the year to March 31
1984. This Bradford-based mer-
censer, dyer and manufacturer
of knitwear, suffered a severe
drop in turnover, which was
down from £l-3Sm to £607,000.
No dividend is again payable.

it" * *
Attributable group profits for

the year to end-June 1984 at
English Property Corporation,
rose from £3-7m to £9-5m after

all charges, boosted by a tax

credit of £2.9m. There was a
tax debit last time of £1.9m.
This property Investment and

development company is paying
a final 12.89Sp dividend, the
year’s total, against a total last
year of 7£7p. There was no
interim paid.

Basin earnings per 50p share
were shown up at 9.3p against
&5p, and fully diluted at 8p
against 3.5p.

* + *
The Steel BcurriU Jones Group,

which came to the Unlisted
Securities Market in May this
year, has returned taxable profits

for the six months to end-June
1984 of £884,000, an 88 per cent
increase over the corresponding
£470,000 figure.

Earnings per lOp share were
shown up at 5p against 23p, and
the directors are paying an
interim 1.5p dividend as forecast
A final 3.4p dividend is forecast
for May 1985.

* *
Results at City of Aberdeen

Land Association for the year to
June 30 1984 show a marked
improvement compared with pre-
vious years, say the directors.
Pre-tax profits rose from £1.35m
to 11.76m, and the total dividend
is raised from 14.5p to 16.5p net
with a final of 12.25p. A one-for-

10 scrip issue is proposed.

For the half year to end-July
1984, net asset value per 25p
share fell from 78.9p, adjusted at
January 31 1984 to 71JSp, at

English and Scottish Investors.
Basic earnings per share of

this investment trust were stated
at 0.835p against an adjusted
0.525p.
Net revenue before tax was up

from £689,000 ot £788,000, while
tax took an increased £264^)00
(£255,000).

* * *
Mr R. L. Teare is the chairman

of R. Cartwright (Holdings)- The
name of the former chairman
Mr J. C. Norths®, who has
retired, was inadvertently used
in a report in yesterday’s edition.

* * *
Improved pre-tax profits of

£131,000 against £80,000 have
been shown by Yerkgreen Invest-

ments for the six months to the
end of April 1984. Turnover of

this USH-quoted advertising
contractor, amounted to £L07m
against £l.ISm.
The net interim dividend has

been held at 0£287p, and earn-
ings per lOp share are shown as
moving up from Q.83p to 1.18p.

In the last full year a total of

l-4p was paid.
Trading conditions remained

difficult for the subsidiary.
Inter!ite Linear Controls whim
reached the half year at a break
even position (£74,401 profit).

Interim results included an
£11,298 loss on Reut-a-Space,
reflecting start-up costs for the
company.

The group’s established con-
tract advertising companies Stil-
well Darby and Co and St&mfast
traded satisfactorlL

* * *
Pre-tax profits of F. W. Thorpe,

of lighting equipment,maker
improved from £0.92m to £1.04m
*n the year to June 30, 1984, on
turnover £0.15m higher at
£6-2lm. Exports, however,
slipped from £1.27m to £1.2lm.

The dividend total is stepped
up from 3p to 3.45p net, with a

of 2.l5p. Earnings per 10pfinal

share rose from 16.3p“ to' 19.33p
Tax took £445,000 (£420,000) and
there was also an extraordinary
item this time of £235,000 in
respect of deferred tax.

*
Chepstow Racecourse increased

its taxable profits for tbe half
year to June 30 1984 from £499
to £11,065, which included £4,732
from the sale of investments.

There was an improvement in
turnover, from £299,000 to
£341,000, and earnings per 25p
share were shown as 1.71p, com-
pared with 0.07p. As usual there
is no interim dividend.
Tax took a higher £3.320

(£200), leaving attributable
profits up from £299 to £7,745,

* * *
After taking depredation into

account in its interim results

for the first time Prince of
Wales Hotels swung from a re-

stated loss of £16.000 to pre-tax
profits of £24.000 in the half year
to July 4 1984.

Most of the group's turnover
arises to tbe second half and as
all the hotels traded well during
the summer prospects for this

period are “ excellent."

The net interim dividend 4s

effectively bedd at 0.5p from
earnings of 0.2p (0.15p losses).
Turnover rose to £6.68m
(£5.32m). There were extraordi-
nary debits of £386.000 (nil).

These comprised compensation
for loss of office paid to certain
directors and costs relating to
tile abortive acquisition of Sr
Georges Hotel.
Discussions are continuing

regarding an approach to the
company which could lead to a
bid.

BIDS AND DEALS

BY RAY MAUGHAN
Attwoods, the waste disposal
group beaded by British Car
Auctions chairman, Mr David
Wickens, is proopring to pay tbe
equivalent of a maximum of

524m (£15Jim) for Industrial
Waste Service Inc (IWSI), which
is one of the leading companies
of its kind In Florida.

At the same time, Attwoods is

to fund the bulk of the deferred
consideration with a heavy rights
issue, on a two-for-one basis
which will raise £17,7m at 80p
per new share. The issue has
been underwritten by Robert
Fleming and distribution is being
carried out by brokers Rowe A
Pitman and Anderson & Co.

Attwoods. formerly a Wolver-
hampton-based vehicle distribu-
tion group also disclosed that its
profits for toe year to July 31
rose from £lm to £L7m, giving
earnings of 7.Tip per share,
against 4.46p, from which it is

paying total dividends of 3£p
against &33p per share.
ISWI has seen profits faH from

$2.37m to $1.35m between 1982
and 1983 and blames the short-
fall on the cost,' taken through
toe PAL account of expansion
and capital investment involved
largely with a major contract In
Daytona City, in toe seven
months to July 31 tins summer,
profits readied $lAlm.

On a proforma basis, Attwoods

is looking at a balance sheet

which shows net worth of £lL9m,

goodwill of £6-82m, short-term
creditors of £9.22ra and longer-

term creditors of £22.2m (includ-

ing some £9m of toe deferred
consideration).
The reason for *bis major

acquisition, Attwoods explained
yesterday, is toe restrictions
imposed on Ms Drinkwater Sftbay

UK operating company in “ the
successful acquisition of bust*
nesses by the very Ugh prices
currently being offered by
Attwood’s competitors, which it

believes are not justified in cur-

rent conditions.”
IWSI's business Is based in

waste disposal and disposal ser-

vices — not toxic waste — for
commercial and residential
customers, in what It calls "five
strategic locations” In sonto and
central Florida.

Tbe industry has hitherto been
highly fragmented by increasing
sophistication, accompanied by
more complex end expensive
vehicles, which is beginning to
lead to a greater concentration
of market power.

• comment
The ambitious deal Attwoods
has struck in America’s most

Reckitt persisting with Kiwi bid
BY TERRY POVEY

Reckitt & Colman is persisting
with its £22Sm bid for Australia’s
Nicholas Kiwi said Sir Michael
Colman, Reckitt’a finance direc-
tor, yesterday.

* Tbe UK cleaning products,
pharmaceuticals and food group
apparently believe that once
fuller details are known of toe
counter-bid from U.S. major Con-
solidated Foods Corporation
(CFC), Kiwi shareholders might
rethink their position.

Last week CFC made a com-
plex cash plus paper bid for Kiwi
which both companies valued at
A94 a share. The Reckitt offer

is a straight cash bid of AI4.60
a share—which the UK company
has so far refused to increase.
However, according to Sir

Michael the CFC bid contains a
number of elements on which the
valuation placed is uncertain or
difficult to support " Once
fuller details are known it may
undermine support for the CFC
bid from Kiwi’s main share-
holders,'’ he said.
Brokers consider that unless

Reckitt is prepared to increase
its offer there is little hope of
stopping tbe deal with CFC going
through. “At present Reckitt

are not even considering buying
into Khrion the market to test
their offer—surely toe least they
can do if they are to be taken
seriously,” commented one. ••

- Although Sir Michael feels

there is increasing scepticism on
the market about toe CFC bid,

few see much chance that Kiwi's
main shareholders—45 per cent
of the company is held by toe
Nicholas: Ramsay and Wicknns
family interests — will abadon
such a carefully crafted deal that
gives them e good cash return
and leaves their management in
place.

" "

Board shake-up at Yelverton
by Alexander nicou.

TJnlf Trust and Credit, a Panama-
based group backed by Middle
Eastern investors, yesterday
aasumed management control erf

Yelverton Investments after
-acquiring--a-20J. per cent stake.-

This follows months of
shuffling of share stakes in
Yelverton. culminating in Gulf
Trust’s recent entry through
the acquisition of a 19.6 per cent
bolding which was supplemented
With a small additional purchase.

Mr Simon Watson, chief execu-
tive of Gulf Trust's London sub-
sidiary, was appointed managing
director yesterday in place of
Count Jan Badeni, who remains
a director. Mr Peter Greaves

resigned as a director and as
company secretary.
The. .. changes .-mean • that

interests linked with financier
Mr Jim Slater are no longer

been negotiating, the develop-
ment of its site.
.' Mr Slater, who. has been, a
ratal ^shareholder in' Yelverton.
recently sold a 5.9 per cent stake

inmiairaa- -»Hth . VJln»b»,
|

fa.- to .Yeivw*
Watson said.

Gulf Trust has many invest-
ments around the world, and toe
holding in Yelverton, Mr Watson
said, “provides an interesting
place to pnt some of these trans-
actions, Tbe idea is to build ft
up into something that is
meatongfuL”

Yelverton’s best-known invest-
ment is a stake of just over
20 per cent in Southend Stadium,
a listed company which operates
a greyhound track but has also

tan. Count. Badeni and Mr
Greaves are both directors of
Southend Stadium.
At Yelverton, Mr Geoffrey

Hall, a stockbroker, will remain
chairman Mr Manjit Salmi has
been appointed company secre-
tary and chief financial officer in
place of Mr Greaves.
Yesterday, Yelverton shares

rose 2p from toeir year’s low of

SOp—compared with a year’s
high of 81p—and Southend
Stadium rose lp to 51p.

Racal warns of posable

fall In Chubb share price
BY CHARLES BATCHSjOR

Racal Electronics, the communi-
cations and defence technology
group, yesterday warned share-
holders of Chubb, the security
group, that their shares could
fall to 200p or lower If they did
not accept Racal’s 228p per share
bid.
Racal compared the capital

value of a £1,000 investment in
both companies in 1975 with its

value ahead of the offer. Racal's
shares would have been worth
£18,600 compared with Chubb's
value of £2.700, Racal said.

A £1,000 investment in Racal’s
shares would have produced

income of £1.306 compared with
only £758 from Chubb, it added.
Racal said that Chubb's rejec-
tion of the commercial logic of
a takeover was out of touch
Chubb responded by saying

that its own soundings of institu-

tional Invesotrs had convinced it

that its shares would not fall

back as low as 200p and accused
Racal of " ridiculous, scary talk.”
A number of instiutions had also
said they already held enough
Racal shares, Chubb added.
Chubb's shares fell 2p to 274p

yesterday, while Racal was un-
changed at 254p,

John Fosterbuys
Illingworth offshoot

John Foster & Son, a cloth'

spinner and manufacturer, has
paid £L64m to Httngworth
Morris, Britain’s biggest wool
textile manufacturer, for a Brad-
ford-based subsidiary which
makes mohair and other worsted
cloths.
Mr Alan Lewis, Illingworth's

chairman, said toe subsidiary.
Pepper Lee, did not fit in with
the group's strategy because
Illingworth had no mohair spin-

ping capability.
Foster’s group sales were £17m

in the year ended March 2, 1984.

Foster is paying £379,000 for

ulant and machinery. £450,000

for goodwill,, and £L22m for

stock and work in progress less

trade creditors of £405,000.

BIDS AND DEALS IN BRIEF

Shares of H. P. Kent, a Bath-
based developer of residential
and commercial property rose
17p to 66p—valuing toe company
at £28An—after Kent said it

was involved in discussions
which might lead to a bid for
the company.
* Kent made a pre-tax profit of
£507,000 on turnover £LA4m in
the six months ended December
1983 compared with profits of

£740,000 on turnover of £5.25m
in the comparable 1982 period.
Mr M. P. Kent, the chairman
has a holding of 23 per cent in
the company with other

directors holding a further 5 per
cent.

* * *
* Neil and Spencer Holdings has
bought Arista for FFr 5m
(£432.000).

, Arista manufacturers laundry
equipment for toe industrial and
hospital markets, old peoples
homes and small communities.
Profits before tax for tbe year
1983/84 were FFr 181,404

(£15,699).

* * * *
I Shareholders of Trafalgar
House have accepted proposals
to introduce a new share option
Scheme and to amend toe rules

of toe company’s 1973 executive
share option scheme. Subse-
quently options have been
granted under toe 1984 Scheme
to executive directors and other
employees in respect of 3.6m
Trafalgar shares which includes
both the replacement of options
granted under the 1973 scheme
and toe grant of new options
over an additional 1.7m shares.

* . * *

of toe issued preference share
capital of Henlys has been de-
clared unconditional in all
respects. The preference offer
will remain open for acceptance
until further notice. Acceptances
have been received in respect
of 132.233 preference shares
(70.35 per cent).

The. merger between Dee
Corporation and Lemons Group
is not to he referred to the

Monopolies and Mergers Com-
mission. Dee has received

acceptances for'7&N per cent or

Lennon's capital and has declared

toe offer, which trill remain open,

unconditional.

BANK RETURN
InorauaHior

.
Decrease I—

>

. for week

BANKING DEPARTMENT

Liabilities

Capita!
Sr

14.C65.000
: ; £

Bonkers Deposits.
Reserve and other Aoaounts.... i

619,462,082
1,680,680,6*3

— 118,410,846
+ 66,166,448

9,419,584,619 + 133/170,621

Assets
415,766.887 — aajio&aoo
855.625^08 -

1,143,186,794
4,795,341
149,782

+ 139^6,780

= '“S8
Premise* Equipment & other Sees..

Coin

2,419,524,619 f 138,070,501 _

Mzdcpsa’s offer for toe whole

ISSUE DEPARTMENT

Liabilities
Notes issued - ...J

£

- MBS''
4,989.440

In circulation
in Banking Department.

i

12,015,304,654
4,795,441

Assets
jGovernment Dent !

Other Government Securities^
Other Securities

j

11,016,100
971,003,903 '

11,037,890,997
— 481,346,712
+ 3811346.717 J.

1 12,020,000^00 - 40,000,000 _

i

Attwoods in £17.7m rights

to fund U.S. acquisition

eastotkly sunshine state totally

transforms toe shape afid pros-

pects of the business. The sheer
scale of the cash cell does ltttte

to bolster a.baiance sheet which,

in year can • tnfiy be
described- as stretched. Need
that matter? The empirical
answer is probably not given the

outlook for expansion in a frag-

mented, hot, Florida market.
IWSI almost came to 'market on
a 540m ticket last year although
the scare surrounding Agent
Orange forced- toe vendors to
withdraw, quite, nnpeceaardy,
given the group’s repeated, insis-

tence that it never, huxttes-toxkt
waste. And it may be worth
noting that the leading company
in the market* Waste Manage-
ment, is buying number three In
toe league, SGA Services, on a
reported exist multiple of 23.
Finally, a sizeable ebook of the
ISWI coosiderattoo. Is deferred
and by toe tone - Attwoods is

paying toe final, tranches, toe
bulls ot this deal are anticipat-

ing a -p/e of about 7 for 1B85-86.

Tbe quote is restored just after

Guy Fawkes day, given ' the

required consents, and the expec-

tation must be that Attwoods baa

signtted something more explo-

sive than a damp squib.
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UK COMPANY NEWS

Ward White weighing up takeovers
Ward White .Groupis currently
looking at two possible takeover
deals, says'Mr Philip Birch, the
chairman, who also reports a
48 per - cent. ''increase in the
company's interim profits.

Mr Birch says the deals involve
one Inside shoe retailing and one
outside and adds that an
American- bid expansion move
would involve the group in an
investment of up to $20ra
(118.3ml.

Last month Ward White took
a 29.14 per cent stake in fellow
shoe shop chain Stead and Simp*
son/ following the purchase of a
44.7 per cent holding in Weiner
Enterprise Inc, in April this
year.
While the company has no

present intention of bidding for
the balance In Stead and Simp*
son, Mr Birch admits that be ia
keeping his. options open and
would be prepared to' hold talks
if the controlling voting share-
holders were interested In sell-

ing.
Over the six months to July 31

1084, Ward White pushed tax-

able profits up from £2.15m to
£3.18m on turnover ahead by
£L2.Um to £91.38m. The result
included a £711,000 share of

trading profits this time from
Weiner Enterprises Inc.

Ward White traditionally

achieves higher profits In the
second half—£6.61m last yeai>-
and Mr Birch'says that the out-

look in the company’s major
business segments is good.
The interim dividend is being

raised from L45p to 1.684p on
the capital enlarged by last year's

ooe-for-three rights issue. Stated
earnings per share were np at
3.99p (3.54p), after tax of £1.05m
(£753,000).
Taxable' profits were struck

after higher interest payable of

£1.93m (£1.64m), of which some
£335.000 was atributable to the
purchase of the stake in Weiner.
. Mr Birch, coinmentiag on the
resalts, says that trading prifits

in the UK mad a strong advance
with increases being achieved by
all operating groups. In retail

activities benefits are still coming
process in the areas of imporved
through from the integration
margins and cost savings.
. The .

-

' UK footwear group
experienced increased demand
and, together with the elimina-
tion- of loss-malting activity,

resulted in a “strong" profit
improvement.

.
Safety products

also experienced a modest
increase in demand with a
consequent rise in profit, says
Mr Birch.

He points out that trading

profit from overst-as operations,
even without the Wiener con-
tribution, showed a “substantial

Improvement” and results from
Scandinavian and European
groups both improved. Austra-
lian results, however, were
depressed due to adverse factors
affecting margins in the safety
equipment field.

Profits from the U.S. again
advanced with a particularly
good result from safety footwear,
which is benefiting from In-

creased industrial activity.
Ward White, meanwhile, is

rapidly converting its existing

outlets to trade under the Focus
name, projecting a young fashion
image.
To date, 25 have been con-

verted to the Focus name and
by the end of this year the
group expects to take the total
up to 40 with possibly another
100 being switched next year.
Within the next three years,

three-quarters of its outlets
could trade under- the Focus
name, according to Mr Birch.

• comment
The market was slightly dlv

appointed with Ward White's
16 per cent increase in trading
profits, perhaps because it had
expected greater currency gains
from translation of U.S. earnings.
The shares accordingly slipped
5p to 14 lp, where the price is

supported by an amply covered
5 per cent yield. The Wiener
associate is paying its way
handsomely, with a 55 per cent
profits increase lifting the
group’s pre-tax line by 48 per
cent to £3.2m. Retail spending
is soft on both sUies of the
Atlantic, however Ward White
is making headway m the UK by
building up its in-store conces-
sion, a less capital intensive way
of expanding sales than opening
its onw shops. Concessions should
more than double to 56 by the
year end. climbing further to 200
In 1985-86. The group expects
consumer spending to show more
than its usuel seasonal pick-up
towards Christmas, pointing to a
full-year out-turn of up to £l2m
pre-tax. Meanwhile Ward White's
29 per cent stake in Stead &
Simpson provides a touch of
speculative spice as the group
plots its next move.

Abingworth sees more benefits m the U.S.
NET ASSET value per lOp share

of Afcingwecth at June 30 .1984

was 320p compared with 302p at

the time of the public issue in
May 1983 and 340p at end-Jupe

Group' profit before taxation

for the year, the' venture caiptal

investment, concern’s first as a

listed company, . was . -£519,000

compared with £295.000. for. the.

she month period to June 30 1983.

and £584,000 for the year to

December. 31 1982..

Net income after tax was
£285,000, or L4p per share.

It is proposed .to pay a dividend
of 125p net per share for the

year.
At September 30 1984. net asset

value per share - based an
unaudited management figures

was approximately 340p.

The directors say that in the
stock market in the 4JjS_ there

has been a marked decline of

interest in new technology issues.

This has resulted in venture
capital groups having to extend
much greater support to their
'investments from their own
resources which in turn has
resulted In further pressure on
.the 'price of private financings.
They add that Abingworth is

in a strong position to benefit
from this trend, with consider-
able liquidity and a substantial

portfolio of freely marketable
securities.
In the period under review,

the venture capital Industry
experienced significant changes
and in the UB. in particular, the
market for technology shares
became very weak.
The Hambrecht & Quist Index

of listed securities, which
broadly reflects the area in which
Abingworth invests, fell by more

than 43 per cent, from 911.83 at

June 30 1983 to 512.52 at June
30 1984.

The sharp decline in the
general level of listed technology
prices was quickly reflected in
the pricing of private round
financings. * This presented
Abingworth with some excellent
investment opportunities but at
the same time had an adverse
effect on the value of its existing
listed portfolio.

• comment
Abingworth can usefully be
thought of as a new version of
an old song—an investment trust
for most purposes, including
taxation, but with a modem
approach to risk-taking and
hands-on management The
carve-up in Silicon Valley has
inevitably affected recent per-
formance, but dollar strength

has had an offsetting effect Of
present asset value of £65m,
some 11 per cent is presently
held in cash, and a further 30
per cent in listed investments;
so there is a good deal of liqui-
dity, actual and potential, to
take advantage of a weak market
in hi-tech opportunities. At 284p
(down lp), the shares are at a
discount to assets of a mere 11
per cent—partly a tribute to
adventurous management, but
also a reflection of the fact that
over half the assets are
unquoted, and therefore in the
books at or near cost, rather
than at market value. The yield,
meanwhile, is a negligible 0.6
per cent, with little prospect of
rising. As the company makes
clear, it subscribes wholly to the
Silicon Valley philosophy that
profits are meant for reinvest-
ment rather than distribution.

Fothergfll & Harvey’s first half headway
ALL THREE main sectors of tmuation of profit improvement
activitiy contributed to a rise in is expected. Total taxable profits

pre-tax profits at Lancashire- for 1983 amounted to £L0m.
based FothcrgiU & Harvey, from ' Advanced materials processing
£806,000 to £L26m for the half contributed £153,000 to group
year to end-June -1984. -• profits against £131.000, electrical

Mr L. Stevene, group chairman, insulation £436,000 against

says that white the underlying £346,000, and coated and uncoated
rate of growth la demand from engineered fabrics £739,000 com*
manufacturing Industry appears pared with £484,000.
to be decelerating^ some 'eon- - The £85,000 loss- incurred

,

by

the associate Cynamid Fothergill, some 5 per cent higher than in
was nevertheless an improve- the second half of 1983 and was
zoent on the £110,000 loss accompanied by an improvement
suffered last time. in margins.

Net earnings per 25p share The advanced materials pro-
were stated up by l.TSp at 5.64p. cessing companies have made a
A same again interim dividend good recovery from the second
of 2.75p net is being paid. half of last year, says Mr
Turnover in the first half rose Stevens, ami this is expected to

from flLSm to £14.51m_ This is continue.
.

C. H. Pearce
advances

and lifts

dividend
ALTHOUGH TURNOVER of

C. H. Pearce * Sons improved by
some £5m to.£40m in the year

to May 31, 1984 profits before

tax rose at a slower pace and

increased by £106|000 to £2.94m.
However, a final dividend of

4.75p effectively lifts the set

total from 4.9l?p to 6.25p per

25p share.
The group is continuing to

trade profitably In the current

year.
At the six months’ stage profits

were ahead by £41,000 at £1.34m.

In their interim report the

directors said the figures

reflected the narrower margins
the construction industry was
experiencing.
Thev told shareholders that

it was' difficult to forecast future

profits with certainty, but added
that figures for the full year
should not be Jess than those
of the previous year.

Tax for 1983/84 accounted for

£1.03m. against a previous
£748.000. Tbere was also an
extraordinary debit of £96,000
(nil) being a deferred tax charge
caused by the adjustment in

capital allowance rates.
Earnings per share emerged

at 50.6p, compared with 55J2p.
An internal valuation was

caried out on the group's
properties held for investment.
The valuation showed a surplus
of fl.lSm which has been carried
to reserves.
The retained profit, together

with the revaluation surplus, has
Increased shareholders' f unds
from £1788m to £20.63m, an
increase of 15.4 per cent.

Pearce, based at Bristol, is a
builder and developer.

London Strathclyde

Net asset value per 25p
share of the London and
Strathclyde Trust improved by
10.9p to 162.2p over the 12
months ended August 31, 1984
after deducting prior charges
at par.
Net revenue amounted to

£380.000 (£379,000) after tax of
£203,000 (£192,000) and prefer-
ence dividend payments. A final

dividend of 1.5p holds the net
total at 2.35p. Earnings totalled
2.64p (2.63p) per share.

House of Lerose
Pre-tax profits of House of

Lerose fell by some 60 per cent
from £561.000 to £225,000 for the
six months to June 30 3984. In
yesterday edition, the percentage
decrease was incorrectly stated.

Ruberoid growth hindered

by £582,000 Camrex loss
CONTINUING LOSSES"" by
Camrex have made a “ big dent

”

in Ruberoid's profits for the first

six months of 1984.

Revealing this in his interim
report Mr Thomas Kenny, chair-
man, also says the miners’
dispute is causing the group to
lose at least £60,000 in profit a
month.
Camrex incurred a trading loss

over the period of £582,000 which
left group pre-tax profits at

£1.74m, compared with £l.B5m.
Excluding the results of

Camrex, which was acquired in

June 1983 for £6m, Ruberoid's
profits showed an improvement
of 26 per cent at £2.S3m.
Mr Kenny refrains from hint-

ing about the full year results.
He says that when the miners'
dispute is over the group will
progressively return to its

pattern of profits growth.
Meanwhile, the Interim divi-

dend is being increased from 2p
to 2.2p net. Net earnings for the
half year emerged at 6.3Sp
(7.39p) per 25p share.
The group’s activities cover

building and surface protection
products, contracting, paper,
plastics and resins. Turnover for
the opening half rose from
£42.7m to £55.7m.
He says that much has been

done to improve Camrex's future
results but that more corrective
action has to be taken. Orders
are well ahead of last year, in-

cluding orders booked for 1985
and 1986—the company is

Mr Thomas Kenny, chairman
of Ruberoid ... no hint on

the full year result

engaged in specialised coatings.

Explaining the downturn in
profits as a result of the miners'
dispute the chairman says that
a site shared by the group with
the National Coal. Board for the
manufacture of one product is

not operating normally.
He goes on to say that the

dispute is also significantly

affecting other parts of the
business since the group is a
substantial coal user.

Attributable profits came
through at £913,000 (£899.000)
after taking account of a lower

tax charge of £732.000 (£S3Q.OOO).

Including Camrex losses of

£l.lm group pre-tax profits for

1983 improved by some £l.3m to

£5.55m. Turnover totalled

£96.!Sm and a final dividend of

5.1p was paid.

• comment
Ruberoid is still smarting from
the disastrous Camrex acquisi-

tion, which has contributed to the

company's firs tprofiis fall since
1977. This, coupled with the news
that the cost of the miners’ strike
is running at an annualised rate
of £0.72111. sent the shares lap
lower to 200 p. Although the
Camrex position still looks some-
what nightmarish, the one re-
deeming feature is that remedial
action taken to date has cut last

year's rate of loss by half, so
there is a reasonable expectation
that full-year losses can be con-
tained to just over £lm. The wild
card is obviously the miners'
strike, which explains the shy
forecast. Fortunately the building
materials division is performing
solidly on the back of the firm
repair and maintenance market
and ATAB, the Belgium water-
proofing materials business, has
picked up after a slow start since
being acquired in 19S2. This
should enable the group to turn
in a small profits rise for the
year to perhaps £5.9m where the
prospective p/e of under 8 (35
per cent tax charge) looks
deserved.

Telemetrix raises £5.6m
Telemetrix, a computer graphic

company quoted on the USM has
raised £5.6m through a placing

by stockbrokers. Stock Beech, of
around 10 per cent of its equity
to more than 30 institutions and
some local investors.

The company failed to make
the £3m-£2m pre-tax profits fore-

cast announced when it went
public in September last year.

Pre-tax profits for the year to
July 6 1984 were £2.5m compared
with £1.6m in 1983.
Telemetrix had warned

shareholders earlier in the year
that it probably would not make
the forecast because of the
financial collapse of its building
contractor which delayed Che
completion of a new factory.

It also suffered from a short-

age of components.

Improvement

by Advance

Services

Improved pre-tax profits of

£2.46m against £2.2m have been
produced by Advanced Services
for the first half of 1984. Turn-'
over of this linen supplier, with

laundry and allied services, rose

from £18.7m to £23.48m.

The net interim dividend has
been lifted from l.lp to 2p—the
payment is for the current 15-

month period which will run to

rhe end of March 1985. First-half
earnings per lOp stock unit are
shown as rising from 2.88p to
3.45p.

Tax amounted to £1.0ha
(£958.000)—the directors say the
charge can only be estimated due
to the incidence of capital allow-
ances.

The company is a subsidiary
of the British Electric Traction
Company.

BOARD MEETINGS
The following companies have notified

dam of boaid meetings to the Slock
Exchange. Such meetings are usually
held for the purpose of considering
dividends. Official Indications are not
available ob to whether the dividends
are interims or finals and the sub-'
divisions shown below are baeed
mainly on last year's timetable.

TODAY
Interims: Allebone. Helene of London,

John Mowlam, Office end Electronic
Machines, Raybeck, Turriff, West
Bromwich Spring -

Finals: James Halstead. M. P. Kent.
Ulster Television.

FUTURE DATES
Interims

—

Anglo-lndonesian Oct 18

Barlows Oct 19
Cesoro Properties Oct 23
First Charlotte Assets Trust ... Oct 24
Foster Brothers Clothing Oct 31
Halt (Matthew) Dec 4
Ho never Investments Oct 17
Hunting Petroleum Services ... Oct 16
Seecombe Marshall & Campion Nov 13
Viking Resources Trust Oct 29

Finals—
Am)>er Day Oct 30

British Assets Trust ............ Oct 25

Japan Assets Trust MMHIIIINM Oct 22

Lyles (S.) ,.w Oct 16

Marion air International Nov 1

North Sea Assets —— Oct 19
Smiths Industries ............

Whyyoull find itapleasure
to ftythroughNewarkonbusiness.

%cauthinkofplentyofreasonswhyyoumight like to routeyour
triptotheUS. throughNewYork (theatre, museums, sightseeing,

shopping,winingand dining ... ).

But you’llte pleased tolearn that therearejust asmanypractical

reasons, aswell. Aridtheyall start attheNewYirk/NewJerseyAir-
ports—yourgatewaytobusiness (andpleasure) in the U.S.

More directservicefromEurope
Idbeginwith, there aremore flightsfromEurope to theNew York/

NewJerseyAirportsthan to allotherUS. gateway

s

combined. More titan 500nonstopsaweek pro-

vide all theconvenience and flexibilitya business
travelerneeds.

Andto satisfyyourculturalandculinaryneeds.
NewYnkhasmoreentertainment—over _
40Broadwaytheatres—andmore
restaurants—amere 25,000

—

thananyplace else on
earth.

More than40
Broadway theatres.

More flightstomajor U.S.dties
No matter where in the US. your business takes you, flights from the

NewYoik/NewJerseyAirportscantakeyoutheremore often.

Kennedy Newark and LaGuardia Airports offer youmore flights

tomoremajor cities thananyotherUS. gateway (more than 10,000

flightsaweek to 160 cities).

Anddon’t forget, from theNew
York/NewJerseyAirports, you’rejust
ataxkide awayfromsome ofthe
world’smostfamous museums,
shops and sights (not tomention

Atlantic City’s casinos,just a bus-ride
awayfrom Manhattan).

More than 8,000
shopsand boutiques.

More services forbusiness travelers
At ourairports,we offer every servicewe can to helpyou take the
easyway out.

Rom frequent, free connectingbuses that whisk
youfrom terminal to terminal. To limousines,

helicopters, coachesand taxis that shuttle

youfrom airport to city—or toyour
connecting airport. AndournewRed/
Green system at Kennedy can speed you
through customs.

Sonexttimeyouhave
business in the US., give

yourselfmore thanjust a
good flight—treatyourselfto a good time

inNew York. After all, itmakes good
business sense.

Just askyour travel agent.

More chances to win at

AtlanticCity’scasinos.

Kennedy Newark LaGuardia

TNE PORTAinHOiOTY^^^jiil !/
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High tech companies that

worry about neighbours
EVELOPERS anticipating fat have been on a local industrial building, puts the advantage c

THE PROPERTY MARKET BY JOAN GRAY

DEVELOPERS anticipating fat

returns from parks for high

technology companies on expen-

sive sites dose to airports and
motorways might get a nasty

shock from the answers given

by such companies when asked

what they really want from
their sites.

The overwhelming response

is that what they want above all

is a prestigious environment

—

and something more like an
execlive housing estate than a
motorway interchange.

Mr Henry Bennett of Bid-
wells. project manager of

Trinity College's Cambridge
Science Park said this was par-

ticularly so when companies
wereering to attract high-level

customers an d

s

taff. " They
appreciate pleasant, spacious
and restful surroundings and
wouldn't go to an industrial

type estate at any price.

‘We had a brand new office

and warehouse building avail-
able on an industrial park only
150 yards acres the road from
the science park and at half the
rent. The high-tech companies
would nt touch it,” he said.

Ur David UtttecbUd, manag-
ing director of the fast-growing
Noblelight which makes com-
ponents for lasers, estimates
his new building on the science
park was “at least 30 per cent
more expensive” than it would

have been on a local industrial
park.
“But ihe payback is worth it.”

he said, “because without doubt
it adds to our credibility with
customers and you're certain

you’re not going to get grotty
neighbours.”
Mr Peter Woodsford Is

managing director of Laser-
Scan, which was the first com-
pany on the Trinity Science

Park 10 years ago and has just
decided to site its new £2.5m
headquarters there. He said:

“We decided to stay on the
science park because it is a

good environment and enables
us to attract the right people
from the university. It gives us
prestige, and that's important
when you're trying to convince
customers to place large orders
with what is still a small
company.

“ We could have split the
company np and put our manu-
facturing operations somewhere
cheaper," he said. “ but we
decided the advantage of having
design, development, manufac-
ture and administration all

under one roof on the science

park was more important.”
Mr Richard Granger, business

director of research and devel-

opment company Cambridge
Consultants, wbo Is trying to

recreate the atmosphere of a
university physics laboratory in

its latest £lm extension to its

extension to its science park

building, puts the advantage of
prestigious surroundings in
attracting scarce staff rather
more forcefully.

“In the kind of service we
provide good staff are fiendishly

hard to come by and you’ve got
to play every card you've got in

the vicious business of attract-

ing them, including the envir-

onment" he said.

Rent on the science park
works out at approximately £6
a square foot compared to

£2.50 for nearby industrial

estates and £8.50 for office rents
in Cambridge; ground leases are
calculated on a land capital

value of between £150.000 and
£170.000 an acre. Companies
complain about the price—but
they choose it none the less.

All this stress on environ-
ment and prestige should give
pause for thought to developers
who, to quote architect Mr
Roger Perrin, who specialises
in designing for high tech-
nology companies, think the
way to attract them is simply to
“squeeze a lot of office content
on to an industrially zoned site

and get an office rent for a site

you’ve paid an industrial price
for.

“Companies want a prime
site with good access to motor-
way networks,” he added. “But
the real key is to create a desir-

able microenvironment just
like an exclusive executive cul
de sac.”

Grosvenor Square in

major policy switch

A model of Cambridgeshire County Council’s Castle Park development in Cambridge

£16m business park planned

IN A MAJOR departure from

its policy of concentrating on

office and shop development,

Grosvenor Square Properties is

negotiating to buy a 60 or 70

acre site in the Home Counties

to develop as a business park
for high technology companies.

The site is near the M25 and
will be developed in phases

starting with a 10-acre scheme,
but the company is not reveal-

ing further details until nego-
tiations are completed.

As part of the move into in-

dustrial property. Grosvenor
Square is also developing a

16.000 sq ft two storey specu
lative mixed high technology

office and industrial building In

Bath Road, near Heathrow.
But Mr Paul Marber. the

managing director, emphasises
that his company has no plans

for industrial development to

account for more than 10 per
cent of its £35m development
programme.
“ Our main prevision is offices

with a growing number of shop-
ping schemes,’ 1

- he said. "We
plan to have between 50 and
60 per cent of our developments
in the UK in offices, and be-

tween 25 and <30. per cent in
shops, and the balance indus-

trial."

Unlike the rest of its develop-

ments, which are concentrated

in London and the south east,

Grosvenor Square’s £10m shop,

ping developments are spread
throughout the UK wherever
the company can find a suitable

location.
Grosvenor Square is concen-

trating on developing infill

sites in high streets rather
than “£20m out-of-town centres

which are too big for us,” said

Mr Marber. -

The next major shopping de-
velopment Grosvenor Square is

planning is ft 20,000 seq ft

scheme in Queen .Street in Car-

diff next -to the castle. Zt has
also just purchased a ZS acre
site in Edmonton, north Lon-
don,

ROYAL LIFE and Cam-
bridgeshire County Council,
with developers Sheraton JT.
have announced a £16.8m
scheme to build a business
park on a 7-acre site beside
the cooncll’s Shire Hall
offices near the centre of
Cambridge.
The scheme, ealled Castle

Farit, alms to meet a strong
demand in Cambridge for

premises for high technology
and computer companies. It

will be developed in two
phases.
The first £10m phase,

funded by Royal Life, will

consist of eight blocks of
mixed office Industrial and
laboratory accommodation,
totalling 141,000 sq ft
The buildings will be

flexibly designed to provide

both starter units and larger
areas for established com-
panies.
The second phase, a £&8m

office block, is being funded
by the county council. It will

be built as four wings round
a quadrangle. The council

will occupy three wings, total-

ling 75,000 sq ft and will let

the fourth wing of 20,200
sq ft

Trade centre wins grant
AFTER YEARS of controversy

over its fulitre, a £10m develop-

ment scheme to convert the

Victorian Royal Agricultural

Hall in Islington to an exhibi-

tion and conference hall and
trade centre has been approved.

The London Borough of
Islington. and the Department

of the Environment have sanc-
tioned a £2.85m urban, devttop-.-

ment grant as part of tfce'&Obi
package. The . remainder is

being provided by the -oMer
developers. / City IridusWal.
with support from UDQ^IGPC,
a Swiss investment group and
Ray West, a San' Fmtdsco
trade centra organisation.

\ On instructions from the Commission for theNew Tbwns

NUMBER

ONE
PRESCOT

Farley Hall
Wokingham Road

Bxacknell
Freehold ForSale

ByTender
7thDecember 1984

LONDON El

Hfs where the Cityfe growing.

OfficeswithModem Extension in
Unique 5'5 acreWooded Grounds

and Gardens.

Air-conditioned offices planned forflexibility

efficiency, economy and style. To let in units from

4,500 square feet-125,000 square feet

Existing Offices of22,164 sq.ft.

Planning Permission to Refurbish, Rebuild
andExtendup to 41,380 sq.ft, gross.

ReftJNGB/KPW

RichardMainS

01-623 6685

StQuinfciii^ Chartered Surveyors

01-236 4040

DRIVERS]
Chartered
Sunnyore

St Mary Abchurch House,
123 Cannon Street,

London EC4N 5AX 'T
Telex; 291970 1

VintryHouse,
Queen Street Piaca

London EC41ES
Telex; 8812619

16 Suffolk Street, London SW1Y 4HQ

01-930 9731

ILFORD
SUPERB NEW OFFICES

.. **

•
• !•••

.
.•

TOLET
• • — -.*• v

GPOOT
C OL LIS

BIDWELLS chartered
surveyors

EXCELLENT INDUSTRIAL PREMISES

NEAR MALDONv ESSEX
.
210,000 sq ft

Modern Warehousing of 100,000 sq ft capacity

Industrial complex with redevelopment prospects

Club building and prestigious offices

FOB SALE AS A WHOLE OB II OP TO FOBH LOTS

Trumpington Road, Cambridge C82 2LD Tel: (0223) 841841

/ SortCi

Ewriange

The1984 office guide
now available

call Nigel Hunt

Healey&Baker
01-629 9292

SLOUGH
LEASES FOR SALE

Bath Road 36314 sq ft prestige HQ building

Ajax Avenue 24742 sq ft high office content
Falrlfe Road 18598 sq ft hi-tedi premises

Dundee Road 20784 sq ft modern warehouse

(0628) 76001

SLOUGH
<0753) 7664S Giddv&Giddy

mrniates
developmentsANewSelfContained

AirConditioned OfficeDevelopment

11,950 sq.ft.TO LET
Locatedwithin afewminuteso£ the Bank,of
England theStockExchange andLloyds

fLondon SB mffu —
TOO mins, by train)

FOR SALE BY TENDER
(Closing — 30th November)
Just outside Old City Wail
vtrt. ad|. Inner Ring Road

A MOST IMPORTANT 4-ACRE
- CENTRAL CITY SITE

With considerable redevelopment
potentfal

.

In an area (located ** primarily
(or business use " but also

ideal for residential

-Ar present?
14,000 ft Warehousing

1.(50 ft RataK and Office
1,200 ft Dpeo Space

Full damns from:

4 NORTH STREET, ASHFORD
Tel. (0233) 22222

TTTfl

y ilij y h w 4

LEWES
Last 2 remaining units

16,695 & 23,950 sq fc

TO LET

King&Co
ChanandSumyon

01-2363000

1SNOWHLL
LONDON EC!
LondonWest End
Manchester
Leeds - Birmingham
BMnbtuph -Bnwaela

POYLE
Adjacent M25 & Heathrow
Super new units

From 15,000 sq ft

TO LET

TAUNTON
4,350 sq ft

Factory/warihouse
To let

IMMEDIATE OCCUPATION

LONDON SE1
52.000 sq ft

Headquarters building

FOR SALE

SOUTHAMPTON
M27/271 motorways
20JOOO - 250.000 sq ft

Warehouse/industrial premises

To be built

TO LET

LONDON SE16
74.000 sq ft

Major distribution depot
TO LET

ST ALBANS
14200 sq ft

Warehouse & offices

TO LET

WATFORD
45.000 sq ft

Single storey factory Including
17.000 sq ft offices

ONLY £2.66 PER SQ FT

WOODFORD
Factory/wareha use units

4,855 - 36*85 « ft

TO LET

BERKHAMSTED
5250 sq ft

Modem factory A offices

Immediate occupation
TO LET

BRISTOL
8,750 sq ft

Warehouse /factory premises
LEASE FOR SALE

CROYDON
8,070 sq ft

Factory

TO LET

DAGENHAM
New faetorlst/warehouses
4,445 - 32.415 sq ft

Immediate occupation
TO LET

G1X03FORD
Factnry/warehouse
8.600 sq ft

To let

IMMEDIATE OCCUPATION

GILLINGHAM
New units available from
January 1985 in Enterprise Zone
6250 - 17,500 sq ft

TO IET

HENDON NW9
Recently built factory/,
warehouse plus offices
4,865 sq ft

TO LET

ENFIELD
8.600 sq ft

New factory/warehouse
TO LET

HIGH WYCOMBE .

New individual units dose
town centre
From 3560 sq ft

TO LET NOW

l.V'-’V
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CITY OFLONDON——
Bury court house

\

i

TO LET

I
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A new generation air-conditioned office

building of 10 1 ,700 sq ft approx
situated in the heart of the City of London.

Multiples of floors immediately available.

Victoria
SWl

2Q0OO
SOftAPPROXCW2 FLOCKS

Immediatelyavailable
SUnABL£RDROONTR/CTVVM4NGOOMBtf«S!

'• —- = • . ' W '>%

NEWTON
I’ERKINS
Surveyors - Valuers - Estate Agents

10 Nonho;r;ber :ana Alley.

Fenrhurrn Street London EC3N 2EP

01-4881355

Jones Lang

Chartered Surveyors

Kent House, Telegraph St. .
-

Moorgate, London EC2R 7JL

01-638 6040
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Buckingham Palace

London S\XT

A Superb New
Air Conditioned Office

Development

19,100 sq.ft.
sole leMmg agents

Hillier Paiker
'

... May "ft Rowden

77 Grosvenor Street, LondonW I

. . 01-6297666

19
r
nee?2i

An outetanding.office building restored and modernised

to provide <300 sq. ft. withimmediate possession.

01-6297282 1

• A major CocunercW ud Industrial Property Survey of Wales,

introduced by RtHon NIchpbs Edwards

• In focw: WIUs end Oxon :

9 Plus new« and view* of *J|-upeca of property matters

ffu» ring or wrfce tot eompUmmtmrjr son
MtOmriBdon east:

A substantial Corporate Client

wishes to invest

up to £10,000,000
in blocks of residential flats.

Commercial element acquired if necessary.

Company purchases also considered.

Negotiations and purchase can beconcluded speedily.

Please contact retained agent

A. Margo FRIGS FSVA

KeithCardaleGroves
Ourtmrt Surveyor*

43 North AiKBrr&iwLGriwOT Spare. London W1Y 2AQ

01-6296604 Telex: 27639

Apply

HARRISON &GOATE

01-222 1616

Howto
orchestrate all

the activities
ofproperly
development
or
refurbishment

|

Ifyou have a need to develop or
refurbishcommercial property

you should start by asking for this

new brochure. It explains how
your life can be simplified by I

JLW Development Services
orchestrating all the many
aspects ofa complex project, as
well as keeping a tightreinon
.costs, progress and quality.

Otherwise, you mighthave to

face the music.

PERSONALDfRECTDRCOMIflTIIENT,

OVERALL MANAGEMENT y/>
PROFITABILITY t f

COORDINATION VV
FINANCIALCONTROL >
£200 ILWORTH OF EXPERIENCE

WORLDWIDE PROFESSIONALBACKING

ygy INDEPENDENTADVICE

A\\ DETAILED PLANNMQ
LLJ ) REGULAR REPORTBNS

fjWir ONE POINTOFCONTACT

sl/y FEE BASED SERVICE (NO EXTRAS)

JonesLang»xoita
Chartered Surveyors

jUNDevstopmeirtServices
Kent House Telegraph St Moorgate EC2R7JL
Telephone01430 6040 TWex 885557

wmmm
MAGNIFICENT

OFFICE TO LET
Listed balding providing over
5.000 sq h oi usable prestige
office space, set in 6 acres of
landscaped grounds.
Location: Churaey. Surrey

M25/M3 — 1 mile

ID minutes Heathrow Airport

Further derails available from:

Shubrooks, Alnmers Priory,

Lyno. Chftrtsey, Surrey

Telephone: (03328) 66812

V



Knight Frank&Rutley
Head Office Telephone: 01-629 8171

City Office Telephone: 01-283 0041

© CDixan Yiaase
UXBRIDGE

AMAGNIFICENTNEW
AIR CONDITIONED OFFICE
BUILDING OF 25,100 SQ. FT.

With 81 Car Spaces

TO LET
Joint Agents: Grant & Fanners 01-629 8501

NW10
FULLY

FITTED WAREHOUSES

<1 mile from North Circular and
Western Avenue

Approx 11,000-33,000 sq. ft

TOLET

CITYOFFICES EC3
PLANTATIONHOUSE

2,143 sq. ft. approx

18 ROOD LANE
1,500-6,500 sq. ft. approx

COLONIALHOUSE
6,720 sq. ft. approx

CITYOFFICES EC2

KING STREET

1.500-

6,855 sq. ft. approx

WORSHIP STREET
3,300-19,750 sq. ft approx

CLIFTON STREET

1.500-

12,000 sq. ft. approx

Warehouse & Industrial

Properties

To Let and For Sale

Cambridge 20,000 sq.ft.

and 20,000 sq.ft, offices

Chelmsford 6,350 sq.ft.

Colchester ,1,050 sq.ft,to 7,900 sq.ft.

Hemel Hempstead 10,550 sq.ft

tsleworth 9,600sq.ft

Letchworth 63,1 86 sq.ft

Reading 144,000 sq.ft.

Wellingborough

EntevpriseZone. 3,000 sq.ft.

to 18,100 sq.ft

Chartered Surveyors

16 Suffolk Street London SW1Y 4HQ

01-930 9731

Dudleys COMMERCIAL& INDUSTRIAL PROPERTY GUIDE-

Compiled by micro computer forthe very latest informationon property

and land available in DUDLEY- including the area's Enterprise Zones.

• INDUSTRIAL UNITS & WAREHOUSES
• RETAIL PREMISES •OFFICE SUITES

• LAND READY FOR DEVELOPMENT

DUDLEY
Ur Metropolitan Borough

< Contact us nowon ourHOTUNE for your copy:

Phone: Dudley Property Office on

021-643 0367

Financial Times Friday October. 12- 19S4

By direction of thtt owners
'

CROUCHED FRIARS
107 CROUCH ST„:

COLCHESTER
PLANNING CONSENT FOR

CHANCE OF USE
including

OLD PEOPLE'S
. NURSING HONES ‘

CONSULTING ROOMS
.

PROFESSIONAL OFFICES,

CONVERSION OF STABLE
BLOCK TO RESIDENTIAL

app 5.600 sq ft
Above <« acre. Ample car parting

FOR SALE BY AUCTIH
(Unless previously sold)

AS A WHOLE OR IN 2 LOTS
THURSDAY. &Eh NOVEMBQt

1988 AT 3 PM

Church Street, Cdcbeeter

jointAwttonmm
Richard Mayors. FflICS. Abbam
58 Crown St 57-59 Crouch St

Stowmertctt Colchester

(0449) 676300 flHQB) 576W

' V.'
’

MICHAEL
LAURIE

FITZROY HOUSE
18/20GRAFTON STREET
LONDON W1X4DD

014937050
Telex 22613

E GROUT
COL LISW

309-310 High Holbom, London WC1V7LX

01-2420333

SUPERBLY REFURBISHED

FREEHOLD WEST END

DESIGN STUDIO/OFFICE
BUILDING

FOR SALE

PRODUCING £146,500 p.a. NET
Further details apply Joint Agents:

RUB
23-24 Margaret Street

London WIN 8LE
Tel: 01-637 0621 (10 linn)

Telex: 892674 UtbyG.

CONSIDER
BRIGHTON !

!

A SUPERB WORKING LOCATION
with an excellent pool of labour

LONDON 58 mins GATWICK AIRPORT 34 mins

New Industrial/Warehouse/Trading Estate

(adjacent A27 and close to proposed Brighton

Bypass)

FREEHOLD & LEASEHOLD
FACTORIES AND WAREHOUSES

Tailored to Suit Your Requirements

25.000 sq ft to 140,000 sq ft

A Development by Wyncote Developments

PLANS AND ALL ENQUIRIES '

jStiles Horton Ledger
; f¥?OX^SoNS

e PevilitHi Buildings Brighton BN1 1EE _
*—

Telephone: (0273) 21200 117 &11BVVestorn Road.

MONCKTON
& COMPANY

55-56 St. James's Street
London SW1A 1LQ
•Td; 01 -493 1006

CENTRALLONDON

OFFICES
GROSVENORST W.l.
Mayfair headquarters building

2,700 sqjft. TO LET

BAKER ST W.l.
New Air-Conditioned Office Development

27,000 SQJT. TOLET

HANS CRES S.W.1.
2 Prestige Air-Conditioned Office Floors

6,175-12,350 SQFX

TOLET

VICTORIA ST S.W.1.
Air-Conditioned Offices

45,000 SQJFT. TOLET

VICTORIA S.W4.
New Air-ConditionedHeadqoarteES.Bafl<tiiig'c

27,300 SQJFT. TOLET

01-439 0271

LB.A. D£VE10PMEU SITE

W0% ALLOWANCES
AVAILABLE

{subject to usual conditions)

Cdnbrook. nr. Slough"
Close to Homdoow. M3. M4

mad M3S
8 Nursery Industrial Unite

totanioff 6.566 sq ft 1

Manning permission granted

.. FOR SALE BY TENDER
• Qoetogjdaxn 7th Nov. -1884

u.jt.Vru. »m{
* Hie* HnM,wmht.

Tdr Windsor SfiSS

Contact Patrick Morrissey

I
May & Rowden

77 Grosvenor Street, LondonW1A 2BT
Telephone: 01-6297666

also City ofLondon Edinburgh and Overseas

TO LET
. ELEGANTLY RESTORED

OFFICES
In the heart of Birmingham'*-
financial area. Only 4.750 aq. ft.'

remaini. Car parking, air condraort--
ing. basement storage. fuHcarpetfng-
and lighting. . ?
Write Box 76729, Financial Timm '

70 Cannon Street. London EC4P 4BY

Freehold For Sale

COVENT GARDEN
WG2

30,000 sq. ft. for immediate
occupation

New Air Conditioned Office

Building
Reply Box No. T6126, Financial Times,

10 Cannon Street, London EC4P 4BY

Fleming Close
Wellingborough Enterprise Zone

NewPrestige
Industriol/Wdrehouse Units

TOUT
individual unit sizes from approx. 3,100 sq.ft, fb 12,500 sq.ft.

•ii-ii'jii n pi>] tv/- p

units with offices plus heating and lighting

throughouf.

oRentfree periods available.

AB onquiries to:

DRIVERS.
5 Sheep Street, Wellingborougfi Northanti
(0933) 76622. Telex: 311165

16 Suffolk St
01-9309731

ALPERTON
MIDDLESEX

EXCELLENT HEADQUARTERS

COMMERCIAL/OFFICE PREMISES
14,500 sq ft

TO LET

farebrother)B
29 Fleet Street London EC4Y 1 AL Tel: 01 -363 8344 -

On the in9tniaioiu National WesuiidsterBmk PLC
as Trustee to F. R. Hastuck deceased

4,

6

,

8

CREECHURCHLANE,
LONDON,ECS

IMPORTANTCUTFREEHOLD
OFFICE BUILDINGS WITH

REDEVELOPMENTPOTENTIAL

8,075 SQJFT. (NET)

FORSALEBYTENDER
TENDER DATE30thNOVEMBER 1984

BUtnCULARS FROMJOINT SOLE AGENTS

Daniel Smith
01-3539344 01-930 6641

HENDON N.W.9
FREEHOLD TOR SALE OR TOLET

New Industrial/Warehoasa Headquarters

with Prestige Office Block and Expansion Land. -

19,729 sq. ft. on 1.84 Acres
(Planning content for further 22^00 sq. ft.)

IMMEDIATE OCCUPATION .

-

FAREBROTHER)

TO LET

FINSBURY SQUARE
SHJtCONTAINED ;

OFFICE 4375 SQ. FT.

LARGE REVERSE PREMIUM
' ' '

Michael Kalmar & Co
65 Walton Street
London, SW3
Tel: 01-581 8661

taker Jfofrta Sounder*
aiackwall tlotnre

iwlldheH Yerd, ECZ
fal-'fll-TM am

ft

*'*- up.

S *.L i*?
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House

T

.Financial Times Friday October 12 1984

98,000 SQ.FT.
NOWAVAILABLE-MASTDIVIDE
EASYACCESSTO M25/M23

HQ-FACTORY/
WAREHOUSE/OFFICES
&COMPUTER
BUILDINGS
FORMEREVELECTRONICSFACTORY

134BI%eRoail
Vi fiVI-V! ih I I irn 1

n k s H I R E

H . - _ M«y * Rowden
|

77 Grosvenor Street, LondonW1A 2BT

01-6297666

:

J :

T
ijSfiS iiMinIfitwOnh'

T •

- V
>••’

Prestige Warehouse & Offices

suitable for 'High Tech' uses
Approx. 53,400 sq. ft.

LEASE FOR SALE

GL Hearn ms-rnw.:.
& PARTNERS 01-499 3933

.Vn&tvnvon
On die instructions ofthe British Rail Property Board

SOUTHWESTERN HOUSE,
SOUTHAMPTON

90,000 SQ FT FREEHOLD OFFICE
INVESTMENTFORSALE
Attractive investment with high initial yield.

RentReviews due 1985.

‘Blue Chip' covenants inc Secretary ofState for the
Environment, BBC, Trafalgar House (Cunard) and

Sealink (Sea Containers).

Imposing building with potential for

future refurbishment
Carpark with 220 spaces.

' Close Southampton City Centre.

WIMPOLi: STREE T LONDON WT

A superb new development in

jan unrivalled, location

60,000 Pi snpn :; To Let
Edward
Erdman

Surveyors

THE PRESIDENT HOTEL
GILDERSOME, LEEDS

This substantial stone and blue shte building has bets completely

refurbished and extended with taste and imagination.

UntmuHy well moated. panoramic views of the YorkshireCountryside

be}y it, closeness to both Leeds City Centre and the Motorway network.

Standing m 4VT acres ofwoodland, the site has been landscaped to

higbtiphr the character of this fine boihfing.

lasSfe, first impressions are wcS sustained, the reception, bars, coffee shop

and wataanat being of a consistent high quality. This part of the bate! has

ataawhr been opened tcube public. 29 Doobic/Twin bedroomt. aO with ea

suite b«h cn shower are almost completed.
___

Additional consent for Banqueting and Conference facilities.

Alternatively, the hotd would make a superior Health Club, Country

Cbb, Retirement or Nursing Home, (subject to pluming)

Full particulars from Sole Agents: Edward Symrrmm & Partners

London: 56/62 VTHron Road, SW1V 1DH. Tel- 01-834 8454 Telex: 8954348.

.MANCBBSIBU 569/577 Royal Exchange,M2 7FF. Tel: 061-B32 8454

FREEHOLD FOR SALE

01-493 6787

ST ALBANS, HERTS
NEW OFFICE

. _
BUILDING PBSKS aAte

11 ooo ft2 &co—
1 vvw 1 * | E Vcrubn CdALMbans IfertA

TO LET 1

BOURNEMOUTH
An Exceptional CIHttap Site with Outstanding Views

FREEHOLD 3A ACRES APPROX.
Planning Permission for Exclusive Schema ot

92 FLATS IN TWO BLOCKS
Beat Offers Invited in writing by Monday, 12tti November, 1984

Subject to no aale having been agreed prior to that date

^-y_v-n For further details apply: FOX & SONS
rA.UJC V»1 1 l<3n 44/52 Old Chrioichurch RoadKM Bournemouth BH1 1LN
- L^—- 111 lgl

Tel: Bournemouth 24242

ii=?>vteTiTBT«immtm

i|H §3 n ES

Hi i|gIK 0

CONTAINERS
STUFFING STRIPPING STORAGE

Very nfestantU sod secura warehouse kt Industrial area

. TO LET
: .AT £1 PER SQ. FT. or FOR SALE

Served by electric O.H.T. crane 35 tons capacity. Height 9S nt

(31 ft) to entne rail. 40 ft to eaves, floor area 28,000 sq ft
Auxiliary cranes 5-ton capacity.

Dual carriageway 2 miles to M54 motorway.

Additional 3-4 Acres open storage If required

Principal to Principal only
. • Apply Box TBVS, Financial Tames

* TOqmiMA Strept, London BC4P 4SY • r

Srdinse^uJedwocSandjiiu4tn{!esjnmtktcmlreefLeedi
| n

URGENTLY REQUIRED
for Retaining Clients

FREEHOLD OFFICE INVESTMENT

City or West End Areas of London
Lots from £1 ,5m to £4m

Replies to M | CannHord, AR1CS

WAagBanweftHB^
Established 1780

FREEHOLD
only £1.62 per sq. ft.

CLOSE MB

CANNOCK
(WEST MIDLANDS)

MODERN INDUSTRIAL
PREMISES & LAND

184,570 SQ. FT.

19 ACRES
£300,000 -

3-5 Waterloo Reed, Wofrrertiempton
TeL (0802) 771511/772771

-irj yy^T M'ii , y? i

TfeLOI-834 8454

BH3FORDSHWE

Bedford. Tub fOBM)

BERKSHIRE *

Mem, m * i«m.

Bucket! A BeBerd, « IMfl
Beedtaa. Tefc {(034) BJ341.

flinnrjcinwmw
CHB.TBRMM A OLOUCBBTMIMW
IMM end towel, CtoitWd
Valuation Surveyote A Extern Agm
8 Itegsot Sires* Chstosebsm GL»‘
1HF. Tat (QM2) 21677 (6 Mwe).

HAMPSHIRE .

BOUIHAMFraiii FORTtaMflH

AmabS-Brawm A Comm, ggfWj:.
ew Property ooimtum T>*Wd
Bant Honaa. » Htahttnet
ton, Kama. Tat os» 771125/74143.

KaB Pain and fMMt,Von MM*
and Survayora. 21
Southampton. Taft fOW*) 38B1B.

Ian Sean A Cow Batata Agana art
Survayota, Batfcalay Nous*. 2D
•Berfcamy Straac Undoe. Wl. Tab
01-438 MIL.

J. Hewer and None, Batata Aorntm,
Senmjnn end Vabiatn, DB Oiaewaeer
SMez. Wtx OOD. Taft OI-B2B 8TBI.
Mae Cftk> Maeehaataei BbaWald and
BrietoL

SOUTHWEST

Jamea Andmw and Pwtnan. Bow
vwyera and Vateara. 62 Pall Maff.

lendoa 8WTY BUT. Taf: 01-839
4438. Tehoe 28839. Haw Torfc:

0101 212 807 1067. Telex: 423100.

58/62Wdion Road. LondonSW1V 1DH

WALK
CARDIFF

Cooke and AihwitgM. 7/8 Wlndeer
Placa. Cardiff CFI SSX. Tab (0222)
388151.

PowaB 0 Powrrit. 6-7 St Joka'a 8q«
Cardiff CH 2SB. Tab 27886.

BHIDOaD
DavM E. unfa Partners. Chanaied
Survayote. 36a CaroHne St, MM.
01am. Tat (0856) BB44S.

-

SCOTLAND

IfBilTi Ctrr iiTBilt—lf

MkhrdHngi
Ua50S^CL-32a|B50 msg. CL

.AvailableNow

Jamas R. Thomson (Propartlae) Un,
Survavora. Valuarx A Estate Agenta,
23 Crown Straat. Abardaan AB1 2HA.
Tab (0224) 831717,

WMbetar end Cm (Chartered Sor-
vayon). 60 Union Straat. AB1 IBB.
Tat (0224) 6286/8.

Kannotb Rydan 9 Parmaie. Cbarwed
Survayors. 201 Untoo Street. Abar-
daeo. Tab 0224 34306.

EDINBURGH
HBlar Parker May and Rewdeou 5
Sooth Chartotta Straat. Edinburgh.
Tab 031-226 6321.

Kaonatb Rydan 9 Parttwre, 71 Han-
orwr Street, Edlabuigh. Tab 031-225
6612.

MERSEYSIDE
LIVERPOOL

Maeen Owen 9 Partner*. Commer-
cial Property Cwwaftanta, fflad-

ateae Kuwa, Untoo Court. Caeda
Street, Lhatpoql U 4UQ. Tet
061-227 3861.
Ahm at Manchaatat, Ktdl and
DoMm.

Burnett (F. 9.). Chartarad Sur>
veyore. Valuarx & Estate Agenta,
33 Albyn Place. Aberdeen ABB
8SA. Tel: (0244) 672BB1.

Kamatb Rydan 9 Partners. 154 Want
George Street. Glasgow. 041-333 0066.

Webstar 1 Co» 21 Want Nile Street.
Glasgow. Tab 041-204 0771.

PLANT & MACHINERY
^cnannnae - MIDDLESEX
HERTFORDSHIRE • mymigunff
HtnTFOftD

. Horn 9 Sana. Cbattarad Soranyora.

W. H. Lea A cm CoonureWDwjm 161 High SamsL Tab 01-670 2244. .

ment. 21 Carte-Street Hertford. Tit
Hartford (0982) 68501.

: NORFOLK
WATFORD _ Tamrrtaa. CbmmareW Chartered Bar.

SenSon W4MB awtf'Bft J**.*** wayem. 68 London Sweat Nanaicb.
Panda. Watford. 38711 (W Besa). TM: 0808 29941.

UNCOLN5MRS .
-

UHCOtll

Mot H, WWtar 9 6e»o. *7/a» MiW
Street. Unocrfm Tfft 0622 3H64.

Advisers W Banka. Wardrobe Heirej.

Wardrobe Ptoea. BC4. Tel: 01-238

1851.

Batae Rtebanfo A Co. 8pee*allrtifo
Ctor Offlcee. 6 Broad Sang Plaee.

Lendoa. CC2. Tafc 0I-B20 00OL

OWstaitnmt Ghartmad h*W|»
Estate Asmwsu Otm Hefoom ned
DocamreSaied OWcaa. 36 Queen *,
EC4R IBB. Tib 01-2(8 6022.

J. Trntfw and Sana. Earn Aowrta.

SuiYtyere and VMmia. 66UjMtow
WaB, EC2U TAD. Tab «•*»«*;
Alee Maytag Manobaatat. MM*
and SifotaL. .. .

BOTHWELL CREATlW
AAvetdafoS + MadtotfoB " ****&•
Wt mate the Ntemnra and advnrde-

los (tet eall property.

Ring 01*240 200. 6 Dryden Rent
London WC2f 8NW»

NORTH-EAST

BuakaB and Bsdard, SB Conmar-
dal 8U, Oxford. Tab (0005) 340801
and 18 OSeee.

SURREY
fflOH
Bridgets ConoMHCW, Cfeirtartd Saw
vayora. TO High Street. Tab Epsom

SUwuMHD
CubSt end WaWL CeremerdW Son
wrote, 44 High Smart. Guildford.

Tel: (0483) 77277 or 8068. 18 Offlcee

to Sarny, Stnaix tad Kmqreiilra.

RBGATE/BEDHUJ.
BSsxwsU ^Bwwrv _C^Wrsd Sre

firsts:

Akrey Ditw latls. 28/34 Cross St,
Manahaetar 142 7AQ. Tab 061-834
8177.

Frank O. Bowan LbnRad (Eat.
1824). Spadaltot Aecdoneera and
Vainers of Machine Toole, Textile
Machinery Trade Stocks, eta. la
the UK. IS Greek Street Shaftes-
bury Avu„ W-1. Tel: 01-437 3244.

Henry Butehar A Co.» Aoc-
thmaata and valuarx Brownlow
House, BO/51 High HMborx Lon.
don WC1V6EQ- Tel: 01-40S B411.
Telex: 887737. Also at Binning,
ham. Bristol. Loads and Liverpool.

Cotabroofc Brens A McKenzie.
5 Quality Court. Chancery
Una. London WC2A 1HP. Tel:
01-242 1382. Telex 28174.
Specdallat Auctionsara and
Valuers to tbs Printing In*

dustry.

Eddisonx Chartarad Survayors.
Industrial Bonding. Plant and
Machinery Auctionsara and Vlra.

10 Break Street. Lltda LSI 6RZ.
TeL- (0532) 430101. Also at Hud-
dorsUMd. Bradford sad Halifax.

Couters. Blgwood A Bawlay, 78
Colmors Row, Birmingham B3
2HG. Tel: 021*236 8477.

Grindoy & San, 2 St. PhUlp's
Plica. Blnnlnghsnr 3. Tel: CB1*
236 8236. Also at King St..

Cavern Garden. London WC2E
8KN. Tel: 01-838 8^4, and 9 St
James's Square, Manchester
M2 BON. Tab 081-834 7187.

Industrial Plants Corporation (UK)
UuL. Auctionaars end Valuers at

Plant and Mschlnary. 71a Stlfo*

bury Street. HuH HUS SOU. Teh
0482 432872. Telrc 527662. Estab-

lished USA 1B1B.

ITS VaJnation Service*. Vilnais
of Plant A Proparcr UK & warid-
vridt, Longridga House, Man-
chester MS0 4DT. Tel: 061-S33
9282.

Norman Levy Associates Ovsr-
ssax Gusrsntaed Vaiusdon and
Aumlonears of Plant and
Machinery. Moriay House. 314/322
Regent Street. London W1R BAH.
Tel: 01-631 0701. Tala* 887291

LEVY G.

Loader BuHfokL Cfeartared Mub ._™. JTO,
vayore.- 78 Shoe Laea. Baal SL I TaL (07372) 4330.

London EC4A 3BQ. Taft 01483
0890. Teiau 892447. 2

David Smfthyes PortwrehfoU Com-
. . — - rnattrial Consulemtx 123 OnUvwiA

ItowLWokloa. Tel: Woking Z3S44/S.

Ht/MUmi Vffaitowoaaa. ehfc 75 .

.

sjrssr
ujli* <n- sussex

STEL
New Bond Street. WIT IPO. Tab • feed. Tot 1003) 31186.

01-491 MR.
Osnan) Smith A fWWfc 6*toth vi/lLTSHIRE

M-723 MM, BbtfmHjmd
TbIsk: 33828, -Road, Swindon. Taft (0783) 44511-

John Foord. Industrial and
Commercial Surveyors. Valuer*
and Auctioneers at Industrial

Proparty. Plant & Machinery
la tba UK ft abroad for 150
ytare. 61 Queen's Gardens,

London W2 3AH. Tet 01-402
8361. (Eat. 1828.)

Fidlsr PilaW. Chartered Sur-
veyors. Thsvfoa Inn House,
3-4 HoRroro Qrcva. London
EC1N 2NL. Tel: 61-363 5851.
Tatoac 25918. Sheffield (0742)
750161. Tatam 647098. and
Edinburgh. Associated offlcee;

New Tort. Lea Angelas.
Toronto, sod 20 other offices

throughout USA and Canada.
Industrial and Commercial
Valuarx. Apprelatra and Auc>
tiairaart for property, plant

and machinery. Rating. Inaur.

nee. Prolan and Property
Management. Agency ana
Investment Services.

I

Edward Rushlon Son and
Kanytm (Eat. 1855). Valuarx.

.
Auctionaars and Loss Asses-

sors, 10 Carlu Plica, Groa-

vsnor Suv London WIT 8HA.
Tel: 01-493 6787. Offlcaa to the

UK. Ireland, Australis. New
Zealand. South East Asia.

Africa and USA.

Smith Msteacfc. Survayors. Valuers

and Estate Agents, 17/18 Old Bond
Su, wi, Tri: 01*433 1613.

Edward Symmoox B Partners.

Auctioneers and Valuers. 56/62
Wilton Road. London SW1V
1DH. Tal: 01*834 8454. Tslox:
8954348- And at Msnchfitar ft

Lhwpoof.

Walker Walton Hanson. Chartsred
Surveyors. Valuers and Auc-
tiunaars of Plant and Machinary
throughout tbs United Kingdom.
Byltd Lana. Nottingham (0602)
586161. And at West Eridglord
(Nottingham), Mamfisitf. Sutton
In AsMiaid, Malton Mowbray and
Oakham.

aSLJamre'iPtacn London SVIflAlPO I

01-493 4121

LOTHBURY
LONDON EC2

SELF-CONTAINED
OFFICE SUITE

LEASE FOR SALE

2.150 SQ FT APPROX
For details apply to

Ref. DJMS.
G. L. HEARN A PARTNERS
28 Mount Street, London Wl

01-499 3933

LONDON Wl
Just off Oxford Street

SMALL SELF-CONTAINED
BUILDING

Approx. 1.500 sq ft- Central
heating, ideal Showroom/OIKcas/

Service Centre

£15,000 p-a. exd.

CHARLES HARRIS. FRICS
173 BALLARDS LANE, LONDON, N3

TBj 01-346 5971

EXECUTIVE MOBILE
OFFICES FOR HIRE

Long and Short T#rm
Nationwidfi S«rvic<»

Birrninghom 021-5255015
Stoke-on-Trent 0782 -279999

Derby' ^ 0332-49836

ESTATE AGENTS
DBRECTORY

The cost of promoting your
company is £76 for twelve

insertions of two lines and for

each additional line the rate

k £27
ALSO

A limited number of

Z-cencimetre boxes are available

at £340 per annum
(only £26 per insertion)

For further details

please contact:

Andrew Wood, Property

Adverting,
Financial Timas, Bracken House,

10 Cannon Street, London
EC4P 4BY

Tel: 01*248 8000 or
Telex: 885033

CITYFREEHOLD
11,500 sq.ft.

Modernised Offices

Central Heating
Car Parking

£800,000
OR WILL LET

lOtAADWT*^
Teacher Chamberiain

Marks fiwnkws

PI-4995255 01-6060811

AIR-CONDITIONED

MODERN
OFFICES

3,600-14,000 sq. ft.

Close Bbddrari Bridge

TEACHER MARKS
499-5255

RICHARD MAIN A CO
623-6685

KENSINGTON
FREEHOLB

OFFICE INVESTMENT

Character Building

SALE & LEASEBACK

AT £37,500 pa

Sound Convenanc

Write Box T6128
Financial Times

10 Cannon Street, EC4P 4BY

WEST SUSSEX
PRIME DEVELOPMENT SITE

with fuff iBA potential

Area in oxcaos ol 5 acres with
outline Planning Permission tor

2D.OOQ aq it Light Industrial Units
end 3 prestige building plots

Future potential lor funhor
development

OFFERS IN THE REGION OF
£380,000 FOR EARLY SALE

WHITEHEADS
0243 672721

Extensive Freehold
RETAIL SHOP

and Fully Fitted
WINE BAR
FOR SALE

useful Income from upper Part

9 HIGH STREET, SWANLEY

Offices To Let

Investments for Sale JBA Investments

FREEHOLD INVESTMENT
125% NET YIELD

Rising in 14% approx in 1085

MODERN INDUSTRIAL ESTATE
AND OFFICE BUILDING

Just off M4 Junction 22

CHEPSTOW, GWENT
Fully Let to good Covenants

£30,500 P» axel

PRICE £237,540

Sol* Agents:

HENRY BUTCHER ft CO
TEL: 01-405 6411

Modem Freehold

OFFICE DEVELOPMENT
WEMBLEY

In prominent pesltian apposite Womb-
lav Stadium. 3,500 m It approx*
occupied hr one lessee company- pro-
ducing £24-150 per annum exclusive.

FreriraW (or sate.
Brandons Co— i Isl.

1/3 Asnocmme Parade. Eaima ws 3QU
Tctt 01-B9A 774S

Land for Sale

KENT
Excaiarr block of

COMMERCIAL WOODLAND
196 ACRES

Part young plantations, planted
bowmen 1958 and 1972. and part
ebastnut. capplco with high amenity
value and good road frontage.

PRICE GUIDE C5Q0 PER ACRE
Write Box T6122. Financial Timas

TO Cannon Svam. £C4P 48Y

Offices

To Let

100% I.B.A. Units
BRAND5 HATCH

Adjacent to M25 and M20
Units from £30,000

With Tanoma or

Bank. Rental Guerontm

For further information contact:

I. S. HUDSON ON 0982 594333

PROPERTY INVESTMENT CO.

with (BAs and Management Exes

in region of £400.000 available

Essex. Estate development
producing rental income of

£102,000 pft

Write Box TB137. Financial Times
TO Cannon Strom. EC4P 4BY

SHELTER — 100%, IBA JnWfmtg.
Ml Pints completed. 1JS0 so., it.

Mini Industrial Units. 4 Remalelntl-
Vleld: Staffordshire tM4Z1

.
JTjHUrtti

Factories and
Warehouses

POO Wt. Modern single storey fregioid
Wsretnuse wttn omens SPProx. 7sea so
ft. based In Busiest whotarele tr«llnfl
area of Manchester. Additional ertretn
car park. Further details unite *o I.

BIKt. S3 Derby Strrat, ManelwsW.
M8 SHE. or plume 061-766 677P

BRAND NSW Distribution _ DeootS.
Abingdon. Oxon. Superb enylroiHnent.
To lease. Comm, rental £1.7S psf (and
low ratesn Tel: Leonard Green and Co-
ol -240 6047 for full detail*.

SUN8URV CROSS. M IPPX—34.000 sn. ft.

sinWe storey warehouse .wnh 21 . ft.

ea*re fronting start of m?--To Let.
Tel: 01-403 (613. Reh DPM.

TWICKENHAM, MIDDX—29.63b M. ft
Single,storey factory(warehouse with
oc. Mdlm and ear parking—To Let.
Tel: 01-403 161 3. Reft DPM.

WARWICK—Six new factory units. Met
Rent £42.235 pa. rent reyisws^ n
1986. Hyxi soeedflcation. Freehold
£385.000. Dm WUIIS. 29 Regent Street.
Rugby. (Td: 0768 4D79.)

Offices

CING MANCHESTER SQUARE,
oerb Directors’ suite. Approx,
a. ft Tel: 01-466 5256.

OVERLOOKING MANCHESTER SQUARE.
Wt—Soocrb Directors’ suite. _ Approx.
1,230 M. ft Tel: 01-4S6 5256.
1E91TGE OFFICES—Gt

,
.Cumberland

Plate. Wl. Suit professional Intarnatwaal
company. S.90O sa ft Views orer Hyde
Park. £49.500 p.a. T«iepbOlt»! MWD
01-724 0291.

International Property

Hawaii Oceanfront Acreage

9.5 acres ofprime oceanfront
centrally located in Kailua-Kona.

..This excellent property is one of the last

developable sites on the renowned
Kona Coast on the Island of Hawaii.

Additional information and property description
may be obliged from;

LANDAUER
ASSOCMEtMC

5718 Thfesthdmer. Suite 1806
Houston, Tbxas77057
(713)977-8005
fetex: 710-581-2012

SWITZERLAND
ACT NOW

... ^ EXCHANGE CONTROLS ARE BEING DISCUSSED
ws nave lovely Apartments on Lake Geneva near Lausanne and fu
popular mountain resorts: Villara. Loysin. Verbior, Lea Diablarere
China u d’Oex nssr Gstasd. Luxury Town Houses next to Geneve

INVESTIGATE— DONT DELAYI

GLOBE PLAN SA. Av. Moo-Repos 24, CH-1005 Lauurme. Sw'itznrtand
Tel: (21) Z2 3S12 - Telex: 25185 R4EU8 CH

LAND INVESTMENT
23-ACRE CORNER SITE FOR DEVELOPMENT

FLORIDA LOCATION
U/e have secured 23.48 acre site ion ad "commercial use" that Is an
attractive invMtmant opportunity. 1.150 feet frontage to vary buoy four-lana
road which loins major Interetata highway at nearby Interchange. Wo
inland short/mad lum lunn hold than aall for substantial gain (possibly
develop). USS2.300.COO (El.870.000 at 1 -23) will provide an investor with
60% all profile, plua 12-6% interest, fully aocuretf by tfoe to site. Com-
parable land within ^ rnUe of site currently sells for 5250/300,000 per sere.

proms, pus l-i-b/. intorest, fully secured by tiUe to Site,
land within ^ mHe of site currently sails tor 5250/300,000 per acre.

Details:

BOMAR MVESTMBVTS LTD
12 Ntargaretts Terraco. London SW3 GNU - Tel: 01-Ml 0040

ReGENT ST.. Wl — 400-1.000 M- ft.
attrartve olhces clou Piccadilly. Low
outgoing! Txvlor Rose. 27 Albwn«rtg
St.. LMiaon. Wl. 01-492 1607.

CITY FRINGE, suewb t ic offices. Aburox.
6.000 sa ft. In exceilent decorative
order Tsai rant and rates si under
£15.00 p.i.T. Tdephone: 01-629 4640.

FLORIDA
FOR SALE
A PLANNED RESORT
CONDOMINIUM

Development on Florida's

West Coast
Marina with access to

Gulf of Mexico

The 20 acres prime property is

nicely located and zoned for
approximately 188 town homes

and/or apartments

$1,280,000
Write for d comprehensive

report to:

FLORICON USA INC

741 Miller Bayou Drive

Port Richey, Florida 33568, USA

Sfr. 1 19,000-177,000
Vorearln, Central Valais. Switzerland
Summer and winter resort. Sold
directly by owner. 2-3 room apart-
ments with fireplace. Easy access.
View on the Alp#.

A- Corvasce,
CH - 3961 VEHCORIN

Phone: 0041/27/55 82 82

FOR SALE
M TICINO UWITZBUANDI

In outstanding iKualion with view of
Luke Maggiore and mountains

OLD VILLA _ .
In oKlulre park with exotfc: plann.
Tlw property comnrlns over 6000 m2,
fully enclosed, with its own accuse
road Irwn town boraer.
Sinea this Is an old family residues
tt will only be mid to private oinrers.

Selling price 6-5 million Swiss Francs.
Lucrative financing pouinllltln avail-

able.
Write Id Box Ha. 02 -91 -217 .

PubUcItas, 5401 Has . MtMrtano.

a. THE STRAND—First Gass New Air
Conditioned Office? To Let from 840
sq- ft T«; 01- 6501 (Re* JH).

Premises,Premises
ck bekw for ihs land w: rrcmii«

-

i-du are lnokmc I Name — —

WA Investments

- Ttck below for die Und orpremises are lookmg

j ferir Birmingham.

IrJusrialAiommcrrifi!premisesin the city:

bet

5.0

Address.

Or ubphciM Rlclwd FoUna FRICS IMfl
021-2JSMU/4M3MsraPRE91^*20Z253fF^^
Ciiy r4Bbminthsm 7]
D<Telopm«ni aod Promotion Unfr ^
Qwubl Home. Birmimbm Bl IBS N
BIRMINGHAM—THE BIG HEARTOFENGLAND ^

Junction 2, M4, Brentford.

100% IBA IKVESTMENT

FOR SALE
Phase I Let and Sold

Phase II Available Now
Tel; 01-489 63E3 - Ref: RCC/F

BernardThorpe
MMWI1
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VOICE RECOGNITION AT IBM’S U.S. LABORATORY

Speak to the listening machine
BY GEOFFREY CHARLISH

THE ULTIMATE in office

equipment—the machine that

will type as you speak into it

—

has come a step nearer with
an announcement from IBM's
Thomas J. Watson Research
Centre.

A team has developed an
experimental system that

quickly and accurately recog-

nises English sentences and
produces them on a workstation
screen as the user speaks.

The system can recognise
sentences composed from a
5,000-vforti business vocabulary
IBM claims that it can identify
more than 95 per cent of the
words correctly. The scientists

at the Yorktown Heights
laboratories believe the system
is the most advanced yet
developed.

Similar work is going on in

the UK at Logica, at the
Government’s Joint Speech
Research Unit and several other v
laboratories. A fundamental x
problem for all the researchers F
is that no two people speak q
alike. For example, regional v
accent alone can make the word
" town " sound like “ tarn,” 2
“ toon ” or even “ tine.” e

So the machines have to be e
trained to deal with a particular n
speaker, by listening to the user s
reading a brief standard text, n
IBM says its system requires ti

a short pause between words n
during both training and s
dictation. it

But once the system is

trained, words, phrases and sen- a
fences appear on the screen a

shortly after they are spoken. o
The recognition technique is s

statistical. It functions by de- f;

termining the degree of simi-
larity between the speech and u
the words in the vocabulary, as 31

well as the probability that they P'

would be used with other words «
in the sentence. P
Both pronunciation and con- u

text are considered: the system s'

can distinguish between "to."
“do" and “tilrough” because «
they are pronounced differently. E
and between "to.” “too" and P
“two" based on the context It E
can compute the probability w
that a given word will appear fi

in a particular context based on
an analysis of about 25m words ei

of office correspondence. H

LOGOS- DIRECT VOICE INPUT IN THE COCKPIT

TEXTILE MEASUREMENTS

Why colour matches

are important

LOGOS Is an advanced continuous speech recognition device, originally developed for the

UK Government’s Joint Speech Research Unit Direct voice input will allow the pilot of

a modem aircraft to control a complex array of instruments and equipment in his cockpit,

while keeping his hands on the controls and his eyes on the outside world

Words not stored in the
vocabulary can be used in docu-
ments by spelling them out.

New words that will be fre-

quently employed can be added
verbally.

Tbe IBM system takes a set of
20 measurements on tbe speecn
every 0.01 second and compares
each set with 200 patterns, auto-
matically tailored to the
speaker’s voice during a 20-

mixuxtt training session. Next,
ft makes tbe appropriate
matches, "labelling" the sound
segments so that they can be
identified.
These sounds are then looked

at in their context—their

apparent relationship to each
other at that moment—and
several candidates are chosen
from the vocabulary.
As additional sounds are

uttered, new word candidates
are created and the initial

possibilities are re-evaluated in

tbe light of the new data. The
passible choice is thus narrowed
until the most probable word
sequence is found.
The exact speed at which this

takes place is not revealed by
TRM, but the processing takes
place on a 4341 computer (an
IBM mid-range main-frame)
with three array processors
from Floating Point Systems.
Before an office product can

emerge, a major problem for
IBM will be the reduction of

this considerable computing
power to a minimum and the
application of large scale inte-

gration to the circuits.

Logica’s approach has been
rather different Whereas IBM
has aimed at a large vocabulary
of isolated word speech (the
speaker must not run his words
together), Logica has concen-
trated on a small vocabulariy
that can be spoken in tbe
ordinary way without pauses.
For example, the two words
“prime minister” can be run
together and the machine will

stiU identify them separately.

Logos, developed with tbe
Joint Speech Research Unit, can
recognise continuous speech
uttered using a vocabulary of
about 50 words. Racal and
Smiths Industries have been
licensed to use the system in
airborne applications where the
pilot can speak rather than
press buttons, giving him
another form of input to the
aircraft’s systems.

There are many other pos-

sible applications. Both ITT
and Ericsson have announced
telephone instruments in which
the caller simply asks for tbe
number rather than dialling it

These do not need the great
computing power of general
systems and can be made
cheaply enough to attract a
market

YOUR COMPANY

WHAT WETVE DONE FOROURSE
WE LL DO FORYOU

The dramatic growth achieved by RTZ Computer Services

over the last 6 yean Is based on the success our systems

have achieved (or our customers.

Success comes m all kinds of packages . .

.

Our range erf Software Products - spcafkaJfy developed for

DEC minicomputers — includes Financial Planning, General

Accounting. Order Processing and Stock Control. For

microcomputers we've got Information Retrieval and
Financial Planning systems. All are widely acclaimed (or their

advanced, flexible design and ease of use by non dao-
proccssmg staff. Which makes staff happy and, we W
suppose, makes more profits as well. H
We've restructured our Bureau to create

the Information Services Dmson, reflecting K IfgTFl
the rapidly changing environment.

puter Services Our major investment In an BM 3033 mainframe wB increase

jt systems on-iine services to our customers and die Division's expertise

m communication technology will benefit users for years to

come, profitable years for all of us.

developed for The Consultancy Division is ins unique position to provide

ling. General impartial advice on all aspects of computer management
irol. For from system selection to the development of specialised

cvaJand applications. Newtechnologies are thoroughlyexamined
timed for their and tested as they emerge to ensure that this advice is

m dan- consistently of the highest standard,

we In this, the latest stage of bur development, we’reH B committing all our resources to growth.

.
.

And if we can da it for ourselves, we can

Computer

ICOM M I T T I N G R E S O U RC E S TO * G KOWXtiC
RT7 COMPUTER SERVICES LTD. I RZDCUFF STREET. BRISTOL. BSW 7JS. TELEPHONE BRISTOL 24181

CHAIN REACTION <
The M4 BMtolWCT attracts JflMma of hHdtnrfatyy campaitfaiX- Tlmy «-h*fT _ Jt
lettUkeoMlecntesoDBchalii. • fii

And Ihereis apMtiaiUxiy atzoog chuiter iaOteCoonry ofGwesLnowm B
Ine rting high technology centre.

Ivtm, Mkd, Centred Data, Fexrasd, Pleea&y Marine, STC and JUB Etodrarfca
are aU flunly cstabttsbad in the county.

iUtAU^fogencraaa grants; prestige gitee;modem factories, some pqipoee gt
buCt; excellentmotorway and rail links tomarkets and business centres >
(London end the MMUodsta 100 almnesksqpetii ledUtles and quality ofbid. Q
Weed to be fai tlw Jetton? fZwnt', let

development sexvlco helps companies tat.

Phuw sandme MldetailsoftheiaeendMSsad esdstueo svaikUe inCna far
Industrial expaxtston unri relocation.

4* \ CottqMttcy

Please seed coupes to: Mr. Ceidea Pretext Comay Ham™ Officer.Gosaav BaH.
Gwtrbsm,Gwen KP44ZXF.T&1:0X333}69667.

^

At Last year's telecommunica-
tions exhibition in Geneva,
Nippon Electric Company dem-
onstrated tbe DP-200 contin-

uous speech recognition system
with a vocabulary of 150 words
(single speaker). It was part
of a language translation
system in which Japanese was
being automatically translated
into English.

Marconi Space and Defence
Systems has had a system on
offer for two years which can
take various control actions
when any of 240 words is

spoken into it It Is “ trained “

for the speaker in a few min-
utes by loading appropriate
audio cassettes. One system, at

the Royal Aircraft Establish-
ment, Farnborough, allows
pilots to change the frequency
of a radio set simply by speak-
ing the name of tbe beacon he
is trying to pick up.

Texas Instruments, which
attracted much attention with
its Speak ’n’ Spell machine for
children In 1980, has extended
the voice recognition technique
to instructing business com-
puters. In one application, a
newsagent grappling with
bundles of unsold newspapers
was able to speak the numbers
Into bis machine instead of
putting them down in order to

operate a keyboard.

YESTERDAY Marks and Spen-
cer was presented with the
Queen’s Award for Technical
Achievement for a system
which Is saving its clothing
suppliers thousands of pounds a
year. Jointly with the computer
company, ics, tbe retail chain
has developed a computer sys-

tem which checks garments for
colour consistency.

Colour is very important
when it comes to fashion pro-
ducts but it was difficult to en-
sure that all fabrics coming
from a number of dye bouses
met Marks and Spencer's speci-
fication.

Fennark. an underwear man-
ufacturer, installed its colour
computer two years ago as part
of the pilot trials. Mr Peter
Klein, tbe company’s managing
director, said that the £20.000
computer hmi paid for Itself in
only 15 months.
The system consists of two

elements, a spectrophotometer
which actually measures colour
and a computer which turns the
electrical signals from the

spectrophotometer into numeri-
cal values and so defines a
shade uniquely. The whole of
the garment is scanned on the
production line for colour con-
sistency.
Without such technology the

judgment of whether or not a
colour meets the specification
has been carried out by a num-
ber of individuals at different
places. As many of Marks and
Spencer clothes tend to be
colour co-ordinated, any off
colours can rum matching of
shades.
Fermark, for example, pro-

duces 36,000 bras a week and
has reduced the lead times for
its production from 16 to only
12 weeks because colours can
be checked faster and more
accurately.
To date most of the systems

have been installed in the fac-
tories of Marks and Spencer’s
lingerie suppliers and dye
houses though it is likely that
the system will spread to more
of the retail chain’s 700 garment
suppliers. ELAINE WILLIAMS

INFORMATION SYSTEM

Solicitors
9
office

ONE OF the first of a
sophisticated new kind of
information system has been
designed for solicitors by
Centrefile, the computing
services subsidiary of National
Westminster Bank.

It applies the concept of
“ integrated ” software, a series

of computer programs each
tackling different specific tasks,

but which are all integrated on
to tbe same program disk so
that they can be used without
the need to load new disks.

The complete system, called
“Solicitors Office" consists of
a series of workstations con-
nected by a local area network
(cheap, reliable and high speed
way of moving information
around a limited area) powered
by one or more 1CL 16 bit
Personal Computers.
Some software packages

—

legal accounting, time recording
and word processing are already
available and systems for con-
veyancing, diary management
and electronic are shortly
for release.

This is where integration is
important Two or more of these
packages can be combined

—

word processing, for example,
could be fully integrated with
conveyancing and accounting
According to Mr John

Wallace, Centrefile 's managing
director, the legal profession
will spend some £75m on
computing in the next five years:
“ Centrefile is proposing to
capture a significant share of
this developing market”
For the technical, the system

has been written in a fourth
generation language that
generates Level n Cobol.

ALAN CANE

Components

Low power
chip lasers
SCIENTISTS AT Standard
Telecommunication Labora-

tories, Harlow, have reduced

tiie operating current of a
semiconductor laser to 4*6

- refinamps (thousands of an

amp) at room temperature.

Typical threshold (lowest

operating) currents with pre-

sent day lasers are in the
range 15 to 70 mllliimps.

Work at the laboratories,

which are the research centre

for Standard Telephones and
Cables (STC), Is aimed at

integrating a number of the
tiny lasers on to one semi-
conductor chip. This in turn

wUl help significantly in the
production of the opto-

electronic circuits needed for
complex optical communica-
tions networks and other
applications.
The lasers are used to con-

vert a coded stream of
electrical pulses, representing
up to - 20,000 telephone
fhaniwh or 20 colour tele-

vision programmes, into an
identical stream of light

pulses down an optical fibre.

Made from gallium indium
arsenide phosphide and
indium phosphide, the STL
laser active filament is only
140 microns (miWohths of a
metre) long with a cross sec-

tion of 1 x 0.2 microns.

Metals

Aluminium
melting
ELECTRICITY COUNCIL
research staff have applied
computer aided techniques to
the aluminium melting indus-
try to improve the perform-
ance of channel Induction
furnaces. They have used the
techniques to develop special
channels in the furnace so
that they do not become
clogged by unwanted oxides.
The council says that the

new design produces faster
melting with high efficiency
and is cheaper than fuel-fired
metters.
The development has been

licenced to Inductotherm
Europe part of aM group.

Arrownet
linkedumts?

Telephone

Redditch 10527] 64-200,

Biotechnology

Animal cell

research .

SURREY University’s Micro-
biology Department “ Is :

to

undertake a £241,006 research

project oh the production of
biochemical products from
•animal celU: -

.

The contract has been'

placed by the Harwell Labora-

tory as part of a national pro-

gramme on animal cell uses

which is funded by the De-
partment of Trade and

:

Industry.

The project will concentrate

on methods of producing
monoclonal antibodies which
are used as diagnostic or pre-

parative reagents. The hope

Is to produce the antibodies in

greater quantities and at

lowfhrcost

Computing

Plug in

networks
DIGITAL MICROSYSTEMS
of.Wokingham-has developed
a plug-in card enabling

Apricot business micro-
computers to work, into

.

Digital's local area network,
HINet- There .are more than.

1,50© HINet installations in

the UK.
Designed. Jn co-operation

with Apricot's - makers,
Applied Computer Tecfr-

a®3togy, the multi-layer high
density board is - simply

'

Inserted Into the computer's
internal expansion slot

Remoml of one Nanking
plate then! enables- the HINet

’

RS422 - connector to- be
plugged into the FI, PS, XI,

,

or the new flat screen port-

able.
The new card measures

4x3 Inches and costs £445,
with normal discounts for

quantities. Digital - Micro-
systems lfl on 0734 792131,

“Money
matters”

A SERIESOFSEMINARS
DESIGNEDTOINFORMANDADVISE BRITONS

• UV1NGANDWORKINGABROAD

you are Invited to attend atthe following locations:

Jeddah
22 October
Meridien Hotel
7.30pm

Tabufc
24 October
King Abdul Aziz Military

Cantonment Hospital
6.00pm

Riyadh
27 October
Riyadh Palace Hotel
6.30pm
Dhahran
29 October
International Hotel
6.30pm

Bahrain
30 October
Diplomat Hotel
6.30pm

Doha
31 October
Ramada Hotel
6.30pm

Abu Dhabi
3 November
Sheraton Hotel

7.00pm

Dubai
4 November
International

Trade Centre
7.00pm

Muscat
6 November
AJFalaj Hotel
6.30pm

£>*§-

—

ifyouwould Btamoremfomudonon LloydsBanksetvioeslorenpafawtes
oron the magazine "Resident Abroad" please tick the appropriate boxand
return ittoFtesid Holmes, Managar (Wemational Trust). Lloyds Bank Pic,

Wfest End Trust Branch, 16 St. James’s Sireet, London SW1A lEi; England.

LU LloydsBank services ResidentAbroad
magazine

TOPMICRO DEALERS
WANTED

To sell ultra high performance new business micro frith latest laid
286 drip technology; in-bafit Ethernet and 2S6K high speed cache.

Specification wiB match the very best rivals - prices will be tower.

Full national advertising rampnign.

Developed by leading U.K. Microprocessor specialists with proven
track record. Launch date soon. ErccHent dealer <atppfl<rt apri fhnmrial
package guaranteed. Apply now for further details.

Box No T6124

Financial Hums, 10 Cannon SL, London EC4P4BY.

Themostoutstaiidmg International software system
specifically designed for theneedsefManagement

hi the 091and Gas Industry.

WawaSaatnw Ja»mW«aw.TH3B»IEMieanipm«g'y»—».CwiwPfBdBBinM«Wn.
OwnnoftHw™ 23B FT^onjmyi Sol. Fjtnlxnwtfi.Wn QUK ,T«U T. FniW)0n>mi»Hnm5O3B

[XITHORN EMI ComputerSoftware

Banking,

Finance,and

Investment

7th DECEMBER 1984

The Financial Times is proposing to publish a survey in December on
Swiss Banking, Finance and Investment. The synopsis introduction states
that:

“ This year should set new records for Switzerland as a financial centre.
The first half has seen further growth in stock exchange turnover, foreign
borrowings and bank assets. The economy continues its recovery, without
any inflationary over-heating and the international investment community
remains favourably impressed by Swiss stability.”

For further information and advertisement rates please contact:

PATRICIA SUBRIDGE
Financial Times, Bracken House,
10 Cannon Street, OR
London EC4P 4BY
Tel: 01-248 8000 Ext 3426
Telex: 885033 FINTIM G

GUNTER BREITLING
Financial Times
(Switzerland) Ltd.,

15 Rue du Cendrier,

1201 Geneva, Switzerland

Tel: 311604 Telex: 22589

FINANCIALTIMES
EUR0PES BUSINESSICWSt^PER

The size, contents and publication dates of Surveys are subject to change -

at the discretion of the Editor
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KEY MARKET MONITORS
.

EndMontfafigoreg
Dow Jones Industrial

DMy Areragc

6001
FT-Industrial Ordinary

h
[900

K :

r
850

L- -

800
1979 -1980 1981 1982 1983 1984

STOCK MARKET1NDKCS

NEWYORK Oct 11 Previous Year ago

DJ Industrials 1,183X18 1.17753 1,265.14

DJ Transport 513.96 510.63- 58399
DJ Utilities 138.80 138.28 137.04

S&P Composite : 16278 162.11 17094

LONDON
FTIndOrd ••• 870.6 866.8 686.0 •

FT-SE 100 1,141.8 1,136.5 9429
FT-A All-share 637.15 53458 431.99

FT-A 500 "• 583.18 581.36 470.65

FT Gold mines _ 5562 555.9 5489
FT-A Long gflt 10.45 10.38 10.57

TOKYO
NBdtei-Dow 10,696.86 10.668.71 9.493.09

Tokyo SE - 82888 . 830.75 69628

AUSTRALIA
AHQrdL 746.4 742.3 704.7

Metals & Infos. .4489. 445J2 .5338

AUSTRIA
Credit Aktton . .. 5627 56-23 54.82

Belgian SE „ 162.64 16196 128:79

CANADA
- Toronto -

|
Metals & Minis 1J934.1 1.920-89 2,467.00

Composite

Montreal

2,365.8 ££67.88 2905.70

Portfolio 115.94 115.42 123.81

DENMARK
Copenhagen SE 160.77 189.01 183.03

FRANCK
CAC Gen 182.1 182.0 1415

ind.Tendance 1179 117.7 89.4

FAZ-AkMen . 366,23EH
.. . Commerzbank 968.3

HOMQKONQ
Hang Seng '379.78 983.13 735.36

ITALY
-

Banca Comm. . 211.3 n/a 189.15

NETHERLANDS
ANP-CBS Gen 17R2 177.6 1449
ANP-CBS ted 140b 138.7 118.4

NORWAY
OsfoSE 254.19 254.65 216.45

SUMUUTORE
Straits Times - 857.14 857.69 HP

SOUTH AFRICA
Golds 1,013.0 1,014.3 808JO

Industrials 8583 858.4 923.9

SPAIN
Madrid SE 149.82 151.05 11995

SWEDEN
'

J&P 1,462.62 1A5t38 SHE

1

SWITZERLAND
Swiss Bank ted 373.8 373.6 3429

WORLD Oct TO Prev Yearago

Capital Inti 160.3 160.4 1859

POLO (per ounce)

London
Frankfurt

Zurich

Paris taxing)

Luxembourg (fixing)

New York (Oct)

ocin
S33995
$339.00

$339.25

S338.06

$33750
$336.70

Prev

$337.75

5338.00

$337.75

5338.43

$33750
5338.80

• UMIMAUi«W

CURRENCIES

UA DOLLAR STERLING
(London) Oct 11 Previous Oct 11 Previous

« - - 1-2255 1933
DM 3,096 3.0755 3.7925 3.79

Yen 247.9 2479 303.75 3059
FFr 9.4925 9.425 11.6125 11.6725

SwriPr 29475 29375 3.122S 3.1275

OuMer 3.4865 3.472 42725 49975
lire 1,912.0 1913.0 29429 29569
BFr 629 62975 76.65 779
cs 1917 19175 19185 192

Euro-correnctas Octil Prev

(3-month offered rate)

t 101 Yio 10%
SwFr 5% 5%.

DM 5'%s 5'%.

PFr 11% 11%
FT London Interbank facing

(offered rate)

3-month U.S.S 11%. 11%
6-monte U.S.S 11%. 11%

U.*. Fed Fund* 9% 7
UJLS-moathCDs 10.75 10.75

ILS.3-month 9.96 10.045

MKEZMMI
Treasury Oct 11* Prev

Price Yield Price Yield

11% 1986 100%* 11.78 100%* 11.85

13% 1991 106%z 1£3S 106 12.40

12% 1994 101’%* 1293 101’%* 12.34

12% 2014 102*%* 12.15 102’%* 12.17

Corporate Oct 11" Prev

AT&T Price Yield Price Yield

10% June 1990 90% 12.75 90% 12.75

3% July 1990 70% 10.95 70% 10.95

8% May 2000 72% 12.95 72% 1295
Xerox

10% March 1993 88% . 1295 88% 12.85

Diamond Shamrock

10% May 1993 88% 1295 88% 12.95

Federated Dept Stores

10% May 2013 82% 12.95 82% 1295

Abbot Lab

11.80 FPb 2013 92 1290 92 1290

Alcoa

12% Dec 2012 91% 13.45 91% 13.45

FINANCIAL FUTURES

CNSCAOO Latest High Low Prev

UJ. TtWNirlondifGm)
8% 32nds of 100%

Dec 67-27 67-30 67-13 67-17

U«S> Treasury Bill* (MM)
Sim points of 100%
Dec 90.02 90.04 8952 89.95

CertMestes ef Deposit (1MM)
$lm points of 100%
Dec 89.10 89.11 88.97 89.04

LONDON
Three-monttl Eurodotter

Sim points of 100%
Dec ‘88.61 88.68 8858 88.70

30-yer HaMowJ OBt
£50.000 32nds of 100%

Dec 106-09 106-13 105-31 106-14

COMMODITIES

(London) Oa. 11 Prev

Silver (spot fixing) 580.80p 579.50p

Copper (cash) £1.03750 £1,022.00

Coffee (Nov) £2.393.00 £2.376.50

OS (spot Arabian Bght) $27.80 $27.75

WALL STREET

Corporate

progress

taken calmly
ATTENTION on Wall Street yesterday
switched from the congressional delay
in approving the new federal debt ceil'

ing to the trading progress of the large

UJS. business corporations, writes Terry
Byland in New York.

Third-quarter results from IBM, Lock-
heed, Chemical Bank and a number of
other household names were taken
calmly in the stock market, which edged
ahead after some initial coolness.

The stock market climbed gently to-

wards the end of the session, helped by
successive trading results from major
companies. At the close the Dow Jones
industrial average was 5.85 points up at

1,183.08, on moderate turnover of 8?.7m
shares.

Stock in Manufacturers Hanover
gained 51% to 530% in response to the
third-quarter results.

In the government debt markets, the
federal funds rate returned to normal as
the pressures of the bank settlement
day relaxed. But the funds rate dipped
from an opening 10’/i per cent to 9%, and
other short-term rates eased back.
Three-month Treasury bills dipped be-
low 10 per cent for the first time since
mid-July.

Postponement of the day’s planned 20-

year federal bond issue was no surprise

to the market, and congressional ap-
proval for a $370bn spending measure
eased tensions over the debt ceiling de-

lay.

IBM's results contained no shocks for

Wall Street, and although stock in the
computer monarch softened by S% to

5121% after the news - it was 5% up ear-

lier - the rest of the market soon
shrugged off this temporary malaise.

A dull spot was Motorola, 51 down at
534% after its results, and fellow micro-
chip maker Mabon Nugent eased by $%
to 535% on nervousness over industry
sales.

Good figures from Lockheed, SI up at

543%, from Raytheon, S'/i off at 540%,

and from North American Philips, urt-

changed at 335%, brightened the indus-

trial sector..

Among civil aerospace, issues, McDon-
nell Douglas jumped Sl% to 568% on an
analyst's recommendation. Airline is-

sues strengthened, with United S% bet-

ter at $38% despite a threatened strike

by pilots. American Airlines gained 5%
to 528%.

Caterpillar Tractor, SI up at 531%,
steadied from Wednesday’s shock of a
substantially reduced dividend payout
General Motors and Ford added S% each
to $76% and $45% respectively.

The banking sector got off to a cau-

tious start after eagerly awaited figures.

Modestly better net earnings at Chemi-

cal New York left the shares 5% better at

$28%. J.P. Morgan gained $% to $69%

and Irving Bank at 528% put on S%, both

after higher earnings figures.

Other money centre bank stocks held

firm while awaiting boardroom state-

ments. The bank results will be scanned

with particular attention to charge-offs

against non-performing loans.

Security Pacific, Wall Street's favour-

ite regional bank, jumped Sl% to $49% in

response to the higher net total for the

quarter.

Other majors to improve after an-

nouncing results included Gannett, S%
up at $43%; Intel, S% up at S28%; Potlach,

$% higher at 528%; and Lowenstein, 5%
higher at 5387b.

Star of the health care sector was GD.
Searle, Sl% better at 560% on renewed
rumours of a bid - Monsanto denied in-

volvement

ITT, still expected either to divest the

Sheraton division or even attract a bid-

der, edged up 5% to $30% in busy trad-

ing.

In the retail sector, Sears Roebuck at

$31% regained $% of the heavy loss suf-

fered on Wednesday when a leading an-

alyst downgraded the stock.

Trading in federal bonds was thin, but
yields began to slip as tensions at the

shorter end slackened. Both corporate

and municipal bonds had a quiet ses-

sion.

TOKYO

Drugs and
electronics

dominate
BUYING interest centred on incentive-

backed pharmaceuticals and some elec-

tronic parts issues in slow post-holiday

Tokyo trading yesterday, writes Shigeo
Nishiwaki ofJiji Press.

Although banks and blue chips weak-
ened on light sales, rises in pharmaceu-
ticals led the Nikkei-Dow market aver-

- age up 28.15 to 10,696.86 on volume of

280.55m shares, down from 325.13m. De-
clines outnumbered advances 367 to 300,

with 174 unchanged.
Pharmaceuticals drew speculative in-

terest on prospects for a strong perfor-

mance in the next financial year, be-
cause of a smaller cut in standard prices
of drugs planned for national health pre-

scriptions than in previous years and a
series of announcements of anti-cancer
drug development

Non-residents sold blue chips on a
broad front Conversely, foreign net pur-
chases of drug issues reached between
2m and 4m shares each from October 1

to 9, according to a Nikko Securities offi-

cial.

Active buying focused on biotechnolo-

gy-related issues, with Dainippon
Pharmaceutical scoring a maximum al-

lowable daily rise of Y500 to Y4.140. Ta-

keda added Y24 to Y832, Daiichi Seiyaku
Y50 to Y 1,920, Tanabe Y50 to Y1.140 and
Yamanouchi Y20 to Y1,710.

Among electronic parts issues, Stan-
ley Electric headed the day's actives

with 10.09m shares, climbing Y80 to
Y1.160 on brisk product demand. Nippon
Gakki, which is the top musical instal-

ment maker and is diversifying into

semiconductors,wentup Y140 to Yl,460.

Sumitomo Special Metals registered a
daily limit gain of Y1.000 to Y7.100, bol-

stered by strong demand for electronic

parts magnets.
Of the blue chips, Fuji Photo eased

Y20 to Y1.860 and Sony Y40 to Y3.800.
In the bond market, government is-

sues with nine years or longer until mat-
urity touched highs for the year on ac-

tive buying by trust banks and other in-

vestors, despite the yen’s decline against
the dollar.

Big securities houses believe overall

purchases of the bonds by trust and city

banks and some agricultural institutions

exceeded Y200bn.
The yield on the benchmark 7.5 per

cent government bond due in January
1993 declined to 7.07 per cent from Tues-
day’s 7.1 per cent

AUSTRALIA

A REVIVAL took place among Sydney
metal mining issues after week-long set-

backs, but by the end of the session

many were off their best
Central Norseman put on 15 cents to

AS4.90, and CRA 10 cents to AS4.95. BHP
held at AS1D.30. The energy side was
dull.

Banks were encouraged by strong re-

sults from federally owned Common-
wealth Bank, taking Westpac 4 cents up
to A53.80.

EUROPE

Buyers hunt

bargains

in Frankfurt
INVESTORS returned to Frankfurt yes-

terday in search of bargains, amid indi-

cations of favourable economic growth
and investment Reflecting the overall

tone, the Commerzbank index rose 3.7 to
1,0702.

The motor sector compensated for

Wednesday's losses as foreign investors,

attracted by the stronger U.S. dollar, in-

dulged in a bout of buying. VW firmed
DM 4.60 to DM 163.60, reflecting interest

after announcing a venture in China.
Porsche jumped DM 34 to DM 1,051, and
Daimler-Benz gained DM 7 to DM 590.

Banks continued to be favoured on ex-

pectations of improved full-year profits.

Deutsche Bank was DM 1.80 up at DM
369.30, and Commerzbank added 30 pfg

to DM 166.30. Bayerische Vereinsbank,
however, moved against the trend to end
50 pfg lower atDM 331.

Siemens, after announcing a joint

venture in microchip development with
Philips, rose DM 1.40 to DM 44820.

Profit-taking affected the bond mar-
ket where prices generally eased. The
Bundesbank bought DM 36.7m of do-

mestic paper after selling DM 26.5m the
previous day.
A firm undertone left Amsterdam

slightly above Wednesday's level. Strong
buying demand was balanced by some

profit-taking, and the ANP-CBS general
index rose 0.6 to 1782, edging close to its

1984 high of 178.9.

Internationals were again supported
by the strong dollar, except for Royal
Dutch, which slid 20 cents to FI 175.70 on
expectations of a lower third-quarter

result
Philips reacted less keenly to the Sie-

mens link, edging 10 cents higher to FI
53.80.

Publishing issues continued their

strong advance, and insurers and banks
also improved. A slight fall in demand in

the bond market took bond prices margi-
nally lower.

Paris saw narrow price fluctuations in

most sectors, and trading was again di-

rectionless.

Cie Bancaire shed FFr 37 to FFr 563

after announcing disappointing first-

half results and its intention to launch a

new bond issue. Other private-sector

banks suffered a knock-on effect

Most other sectors were mixed. Skis

Rossignol, which attracted FFr 20 the

previous day, continued its strong per-

formance by taking on FFr 40 to FFr
1,675.

A firmer Brussels saw details an-

nounced of Societe Generate de Bel-

gique’s planned rights issue, where
shares will be priced between BFr 1,400

and BFr 1,700. It added BFr 5 to BFr
1,850.

Steel issues were popular, with Arbed
up BFr 80 at BFr 1,820, Cockerill BFr 17

ahead at BFr 294 and wiremaker Beka-
ert BFr 40 firmer at BFr 4,700.

Ford Motor Credit

launches $200m

FRN issue, Page 44

Expectations of a gain on Wall Street

took Zurich higher in late trading. Fi-

nancial and industrials profited from
market optimism of a general improve-

ment in results. Dull bond trading kept
prices lower, however.
Milan ended mixed as blue chips suf-

fered marginal losses, and Madrid
turned lower, with utility issues record-

ing the biggest drop.
Most sectors saw gains in Stockholm

and, although Alfa-Laval announced a
fall in profits after the close, it put on
SKr 4 during trading to end at SKr 193.

LONDON

Unilever bid

offers food
for thought
THE MAIN force behind a rise in Lon-
don equity values yesterday stemmed
from an undercurrent of interest rate

optimism, and investors showed few in-

hibitions awaiting news of the crucial

miners' talks.

Stocks considered to be potential take-

over targets were favoured, particularly

those in the food sector following Uni-
lever’s success in gaining control of
Brooke Bond.
The defeated original bidder, Tate and

Lyle, put on lOp to 408p as speculators

changed their view of the group from
predator to possible prey.

House of Fraser advanced 6p to a new
high of 292p amid rumours that Lonrho,

9p dearer at 157p, had placed its holding
with Sears Roebuck of the U.S. This the
multinational later denied.

The FT Industrial Ordinary index
closed 3.8 up at 870.6. Index-linked gilts

meanwhile prospered again, often at the
expense of conventional stocks.

Chief price changes. Page 36; De-
tails, Page 37; Share information ser-

.vice. Pages 38-39

HONG KONG
DULL and featureless Hong Kong deal-

ings left most leaders slightly lower af-

ter a firm opening.
Wheelock Marden, which has been

gaining on rumours of a reshape,

slipped 5 cents to HKS3.57 as the compa-
ny denied such plans.
Shaw Brothers shed 30 cents to

HKS17.50 on profit-taking after a good
earnings report.

SINGAPORE
MOVEMENTS in Singapore were rarely
much either side of overnight levels as
trading stayed quiet and selective.

Speculative buying made Straits

Steamship an exception gaining 27 cents
to SSI.45.

Volume leader Ben & Co added 25
cents to SS1.76 - giving the food group a
three-day jump of 72 cents, or nearly 70
per cent

SOUTH AFRICA
A QUIETLY mixed result for Johannes-
burg golds left Doomfontein 50 cents off

at R33 but Randfontein R3 ahead at
R209. Mining financials were steady.
Barclays National Bank at R16J25

showed no response to its mortgage rate
rise, but Nedbank put on 25 cents to

R1225.

CANADA
STRENGTH in gold, base metal and
property issues was insufficient to es-

tablish a markedly firmer overall trend
in a moderately active Toronto where
the merchandise sector encountered
notable selling.

Banks, utilities and industrials all

made cautious progress in Montreal.

TheTNT'IPEC express freight system gives

youabusiness edge inEurope.

Tor any Company exporting to or importing

from Europe the method ofdelivery can have very

significant knock-on effects.

On pricing, on profitability, stock lewis and on

warehousing costs, to name but a few.

There are widely different priorities for different

circumstances but the uniqueTNT-1PEC system

includes service options

to meet almost any

requirement, from

breakneck emergency

to clockwork routine.

For an independent view on the problems and

opportunities feeing importers/exporters ask for a

\ copy ofthe TNT-
)y)* IPEC Business

Review, a perceptive

commentary by Robert

Heller, Editor in Chiet of

Management Today-

Just call TNFT-iPEC on (0604) 491679, or ask

your Secretary to complete the coupon.

("please send a copy ofthe TNT-IPEC Business Review' "1
Name —

...

Secretary to

Address —

the european express freight system

j

Round Spinney Industrial Estatc.Nonhampton NN 3
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
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Ift

HNom 176 11l&a *£

Gh'BB

Qua Pm.
Low OunChna

40% 40% -%
n 7\ -%

Ift +%

-%

8%' H,- 1%
11% 11% -%
0% 3% +V

3% -%
10 + %

II

7

16% 16*

11% 11?

+ %

-V

+ V

16.
6% + %

13% 13% -%
ft ft -%
1% 1% -%
6% 6% +%
3% 3% -%

37% 28%
6% 1%

r
13% M%
21 T<J%

3% 3
6 4%
33% 14%

3*
2%

20% 8%
17% 8*
25% 21

3%
2V
<3%

KnQs
KapofcC
KoaiN
Keflon

Keenan
Ktocnm
KeyPn
Kttto

Hnalc
•OngR

Kkt,

naefV
Knogo
Knol
KogarC

LaBag
LaPffl

UfcaS

12%
41-

18%
15%

K-K-K
04.50 13. U0 34

196 n
n .40 32 7 5

13 62
.BO 44 13 15
5ft 36 28 13

5 1614 19 3048 11%
wi 79 3%

10 5 4%
20 513E0 38% 38%

140 4%
9 19 3%

18 169 13
11 12 10V

22092128 102 24

L-L-L
0610 35 30

25 10

g 39

33% 34

1% 1%

3%
5%
30%

41
+ %

12% 12 %.

4% 4% -%
IB 16% -%
15% 15% -%
11% H% -%
3% 3% -%
4% 4%
38%+ %
4% 4%
3% 3%.

12% 13 +%
10% 10% -%
23% 24 + %

3% 3%.

SV 5% -V
30% 30% -%

+ %

12

**
3%
27%
15V
9%

X
33%
15%

ft
3Z%

*%
2ft
22%
iiV
12%

13%

83%
19

29%
10%

23%
14

10V
76

9%
26%
40V

PI Sfa

Vga
Dose Pm.

Law Stock

1%
M
13

§

a.
12

4%

7

3
39% 31

«%
16%
16%
7%
14%
20%
8%

T&,

10%

IF

19

12%
26%
36%
10%
16%
14%

JS
13%
18

37%
10%
14%

27%
21%
15

S
«S.

9%
5%
35
11

12

Macroa
mbps
Mitorl

UrthOf

MvkPd
2T% Item
18% MrtWfi

6% nnft
4% MMK
M Iteftsh

13 Man
12% U8]€ng

8^ S
4V McOow
SV MMaM
52 Med*
12% MetSq

20% hEMCo
MeiPro
Mctn
MavoC
McnOn
MUAm
MnP
MlssnW
MtcnE
M»Cp
eaonMg
l4onP

a*. YU. E 100* Higb law Quae One Kgfa In Stock D«. YU. E iOOsliigk law Quae

48 IV 1% 1%. li% ft PMH 17 5 7% 7% 7%
232 K 3 3 16% M% 16% +% W. FtekC &J02JB 16 20% *% 20%

3 «V 13% 13% *% 6% . 2% PayFan * 2V 2% 2V
M 31 8 ft ft /% ft PUMG -12b 17 24 6 7 ft 7

56 94 5% S 5 -% 15% «% PEC br 8 z2G0 9V 9% ft
023511. 2 21% 21% 21% 11% ft PUrTu Ml 44 13 6 9 9 9 .

6 84 19% 19 19% 26 1ft PenTr 1*887 2 1?V dlTV 17V

17 Gl M% 14% 14% -% 2% 1% PECp .IBt 13 7 6 1% 1% 1%
£1 42 7V 7% 7%. . 14% ft

„
raw £01.711 43 11% 11% 11%.

.12 J ift 15V 1ft +% 1 13-16 lftPBfrtni v 41 11-16 1 11-15

s 21 74 15V 1ft 18% +% 3ft a rtriWw JO £9 ID 25 Zft 27% 27%
2M. 13 5 M U 14 +% U% ift Pteri n 34 11 12V 12% 12V

JObSJB 50 21 2ft 2ft W% 9 PWl* 1.481 41. 283 3% ft ft
nlSOr IT n 8 ft 9 4% 4% 7-16 PML WI 42 % 7-16 7-1G

22 23 6% 6 6. 1’V 7 Fed.* pnssifl i ft ft ft.

11% UoogB

n% MoagA
12% MtgQth
11-tB Maim

MiMed
MmStr
MmleL
Mapki
MumAt
Mrertn

%
4%
2%
5

T%

106 16 11

2014 16
1.1641 12

.151614
£4 15

23
74

44 43 ,2

pt&SO 13

_23e 30 13

24 13 13

1 ZS 10

62 55 8
pH 40 13
20b 15 M
28b 2.1 10
1.40c BJ 11

8
50 36 9

9>4

59%
14%

a
9%
12%
«%

ISC 7%
» 10%
z«0 70%
2 .7%
181 18%
30 33%
1 9%
iso m
3 13%

13%
16%
15-18

9% 9%
59% 58%.

1412 141j -%
m a -%
»J 9% + %
12% 12% -V
19% 19%.

7% T% + %
10% 10%.

70% 70% + %
7% 7%
17% IB .

39% 39% -%
9% 9%

a a +1*

13% i3%.

15% 19%
15-16 15-16.

5

7% Nntdt
10% NtQsO
12% NiPnni

1% Netslfl

25% MHamp
11% NMxV
IK MfViRl

13% NProc

21% NYTm
4% New4£
10% Newcor

11% NwupB

5% Mete*
2V NoeCnd

2% Note
10 NordR

13% NoCdO
30% MP5
5% NudDi

9% Nonac

17% OEA
14% Oskwd

8% Odcncs
8 OhAn
13% Otncn
4% Opanh

J8309

N-N
10

.400 30 8
.10 5 17

80 1 8 24
78145 G
63 75 15

110*88 9
S52 16 14
250 43 5
33 24 13

144 n. 6
a

M5 5%
6 9%

-N
2e av
21 13%

4SS 20%
5 1%
47 50%
46 17%
55 i?%
37 16%
1548 32%
22 6%

3V .

i6% iev
5 5

4% 4%
<H% 5.
9% 9%

+ %
+ %
-%
+ %

+ %

9
pM2S 14.

69b 4 13

13%

S'
?%
2%
12%

_ 17%
z200 31%

IB B 9%
58 11%

0-0-0
11 5 17%

14

68 5
24 1618 3
30 17 13 15

OnoH
5% OrtoH

2% Orra
21% OSidvn

8V OxtnF
7% OcutH

POEptA
PffipS
PGEptC
PGEpO
PGEptG
PGEpF
PGEpfZ
PGEpfY
PGEpfW
PGEpIV
PGEpfT
PffipIS

PGEpM
PGEpffl

PGEpfO
PGEptM
PGEpIL
PGEpK
PGEpU
PGTm
PacLr

PacLt
Pact!

Page
pact)

A50 83 10

BJ50 10 10

60b 19 13

A2I66B
30 22 a

P-Q
15014.
137 14.

12514.
12513.
120 a.
434 14.

408 14.

32013.
26714.
232 13.

254 14.

28214.
1.12 14.

237 14.

214.
19614.
22514.
204 M.
232 14.

112656
pM36X .

pH-50 t3.

pHTS 12 .

0
A0 12 2D

20%
10%
15%
13%
4%

i
7

19% 20% + %
1% 1% -%
48% 48% -1%
16 17% +1%
12% 12% -%
«%«%+%
32 3Z% + %
5% 5% -%
13 13% + %
ttlj 13% +%
3% B% +%
2% 2%.

2V 2% +%
12% 12% -%
17 17 -%
31% 31% 4-%
9% 9%.
11% 11% -%

17% 17% -%
20% 20%.
10% 10%.
15 15%

18% 18% -%

? ?
~ k

6% 5%
3% 3%
30% 31
7 7 .

bv a

-V

-V
-%

+ %

ii 11%
1 W.
2 9
103 9%
3 3V
21 30%
74 29%
38 23%

18V
17%
18%
19%
8%
17%
MV

-%
-%

+ %

IS

119 14%
7 JS%
3 15

3 16%
373 17%
2*00 31%
M60 34%
2150 38%
77 V
647 35%

11 11

9% 9%
9 9.
9% 9%
9 9

30% 30% +%
23% 2B% +%
23% 23% + %
18% 18% +%
16% 17%
18% 18%
1B% 18%
8% 8% -%
17% 17% -%
14% 14% +%
14% 14% + %
1SV MV +%
14% 14%.

16% 18% -%
17 17% + %
31% 31% -1%
33% 34%
38% 38% -1%
11*19 11-16

34 34% +%

12Mooft P/

Ck-ge

GMm Pm.

+ %
+ %

25
3

13%
7%

14%

TV
6
4

13% 9
7% 4%
20% 1i%

15% 8%
19% 13%

2% %
21% 11%
3% 2%
10% 5%
14% 7%
17% 12

23% 10%

30% 18%
24% 18%
9% 6%
1% 9-16

53% 34%
8% 6%
G 3%
38% • 31%
24 17%
38 3te2

18% 14%
33% SSk

19% 15%

16% 10

11% 5

38% 29

7% 4
11% 4%
17% 13%
20% I£%

5% 2%
15>. 11%
28% 10%

16% 11%
2% 1%
7% 6

2% 1%
17% II

15% 51,

471, 27%
50 301,

9% 6%

9 a
8 2%
16% 10%

4% 1%

Pane
PetLe

PhflLD

FtoPd
PSfl
HoraSr
FttWVj

PROM
Pezabi

PUD
Martin
PlyGm
PlfflB
I* «*

rOPQcY
PnnSva
PislIPr

PonwT
PtwO
Pram.
PranRd
PicmRa
PranH

PrmR
Preod

piper
PnwEfi
PSCoi

Pfll

BO29 21

f43 33 20. 6
34* 18 4 II

28 3

«t 3 80
5

5299 9

4029 27

08B .B 9 125

g30 4
11

201013 88

5

122
14

,15b 6 37

g
52398
2031 40

1 84 4 1 13

9 .73 10 5

22

2B5e 78 10
2 04 8 9 6

pH 25 13

HC234 14.

St
2

6V
5%

125 6%
9 5%

M
»i
18%

V

s
96 6%
46 11

«%

23%
61,

%
45%
7

4%
36%
22%

Pff ptE«38 14.

Pgt PRX3J M.
Quebg s28

21

37%
7

6%

a.
18%

6%

a
%
20
22%
3%

a

R-R-R
RAJ 51T 63 15 32
RETT 240 80 18 19
RMS El 3
RTG •l2j B2

Ragn .12 8 19 5
Ranslig 12 39 IS
RateH 5
Rawn 38307 2
RsvnUn 19c 1

REat h1G4 1£8 26
REst WI 48

RUncT 13 3
Fleitaw 5

ReoB s 56 4 6 10 42
RacGy 50 48 8 7
Resn A 78 157

RMflB 19 Z100
RastAsc 9 13

RnNor 10 7
RiWMP *20 8 37
Rcnic v 3
Row B 5537 3
HloGOl 10

Hekwy *52 3 016 13
Rogers .12 5 13 13

RoonP n 27 35
RorPkn 17

Rutedc 36a 20 U 1

Rudck 05621 1

RSW 7 10
RUSS0 30 £4 9 38
Rykott 50 31 11 *

s-s-s

9

6

7
7
21
3
41
6
8
43

2
zSO 33%
3 17%
26 3tT,

4 17

10 15%

8%
30%
4%

a
M%
3%
11%
1!

“%
10% 10% -%
16% 16% -%

a isr'
5% 5%
14 14 -%n ol

18% 18% %
V V
20% 20% +h
31, 2V -%
6 6% +%
KU, 11 +%
14% 14%.

18% IS; +%
3& SV +%
23% 23%.

if .%
7 7 +%
*% 4% +%
36% 36i, +i,
»% 22% +V
331, 331, + l,

17% 171. 4- %
30% 30% 4-1,

17 17 .

1S% 15% -%

OT,

4%
4

|
1

SFM
6MD
SPWCp
Sage
Stem
SCarto

90go

11

AO 43

pC47 13.

31% SOgo 04 66 14

18%

a
Sandgts
Samnrk
Sound

8029 11

541 12 12

B .15 3.1 5
4% &und A * 4 0 6
14 Sene* 5625)1
ft Schwab M 409
ft SdUgt .1016
21% SdLsg 17

30
11

Scope
ScurRn

30 5 11

34 SbdCp 501.17

?
2%
12V

4

r
2
10%
3
15

27V
27%

15%

5

4V
4%

8 8%
SO 30
4% 4%
04% 4%
15% 15%
MV 18V
3% 3%
11% 11%
11 11 .

14% 14%.

2V 2%.

6% 6%.
2 2%
12% 12%
10% 10%
38 38
41% 41%
7% 7%

4%
10%
3
15

2V
17%

14 10%
95 10%
13 2
M 19

33%
28

4%

?
19%

Vh
51 6%E
14

13

1

a
14%
43%

23% 241,

3V 3%.

3% 3%
27% 27V
27% 27%
«V 4V
12% 12%
«% 16%

S 5

«V 4%
4% 4%
tt% Ml,
9% 9%

1&, 18%
33% 33%
Z7V 28 .

4% 4%.

4% 4%
5 5 .

«% «%•
11% 11%
BV 6%
30% 30%
37% 37%
14% 14%
43% 43%

“%
-%
-V
+ %
+ %
-%
+ %

+ %
+ %
*%
+ %
-%
+ V

-h
+ %

-%
+ %

-V
-%

+ %
+ V

+ %
+ %
-%

-V
+ %
+ %
+ %

+ %
-%
+ %
-V

Continued on Page 36

EXCHANGE
1211m*.
Htab law Stool - m* YU

Continued trom Page 34

• Ek'pa

Pf » ' • -OaM-Pm.
t lOOtH* Law. Onua data

M% M,
3*v av
45% 33%

HJ% B
22% 12%
37% 28
32% 28%
17% 14%
9% 5
43% 29%- MV

Parito

Pad*

Pfcar
Pn*0

MV M%.
32% 33
« 43

MrS

nm
ME
PNE
ME
ME
PME
PNE
PME
PM
PME
PI* '

PME'
PMSU>

PWM

PtaNB

MMV

PknB
pone
Rttsn
PtonRa

tteun
PogoPri

PcpV

ftjrtGE

PorfJ

PWG
POfG

Pome
PMB

s »
a f4

32 22
33 24
33% 23
56 40
86 50%
10% B%
59 43

? 8
69 «
20 15%
79 62%
«% wv
45% 31%
28% M%
39 27%
29% £9%
21 14
42 93

32 21%
29% 17

S S
1

a y
13% 7%
35% 24

37% 20%
35% ' »
ar% 25%
24% 15

26% «
ib% n%
15% a
20% in,

32% 26%

a* a
^ a
36 31
tt% 8
a% 26%
T6V W%
32% 21% PiMt
21% 11% PtenaC

25% W
80% 49%

% a.
«V M%

27% 7%
30 W%
sy #
9% 6%
77% 49%

?-a
a t
f 5
a% t

28% 7

£. 5V
7%

SJr «%
26% 20%
13 10%
25 28%
MV n
20% M%
1M% 96

68% U
» *
82% 51

82 68%

11% 7%
H% 6%

8%
«%

TO 23%

a ^
1 1
21% M

PMpEn IM 74 7 1W3 M%
PcpBm » IT 15 MS 33
P4paKQ

.
ifl 39 S 2095 43

PWkB JO 21 16 1733 24%
iRta » 8 288 0
M 1* M91 17%
140 43 M 293 33%

333* 13. 37 27% 27 27
pf1J7 11. . 1 M% Mi M%
1J6b 18. 9 a * b
132 39 126936 34% Sl% 3A,

770 16% 15% 15%
pr5 « 647 38%

" “

£4 18 9 8743 31%
220 M 5 2213 13%
pan w. tiio 24%
plan w. im a
p*40 PL 2T0 27%
pt 7. «. 1200 43%

- 0875 1& zBO 53%
ptlM 15.

" “
PT7J6 «.
pna 15.

pM7T3 W.
pSJZ 15.

0BJD 16.

07*0 18.

P/ 9a
Dhr. YU E 100s High

160 11 7 93 15%
24 3 2 121701 29%

0412 7.7 1 53%
IOC 3 16839 32%

0350 12. 2 28%
.48 12 21 125 M% 14%
.95 57 44 14V 14%
280 52 9 2578 54% 53%

Cb’ga

One Pm.
law Quote Oue
15% 15%
29% 29V
53V 53%
31% 31%.

28% 29%

a

+ .

+ J|

**,

+ 1

-%

PluclO
PrdHjh

Raw
P*C0
PSC0
PSW
P8to

.

PSki

PSto

P51n

PSto
PStn.

PftriM

PSNH

01JO4 M.
0106 18.

08.44 17.

0U2 17.

0896 17.

•531

026fFm 08701
pm -0Ci%

0094)

J«36f
0FB1|
0Q8BI

PNH
PM4
PNH
M*)|lnwnw
PACO
PSEfl

PSEQ
PSEG
PSE8
PSE
P3EO
PSEQ
PSEQ
PSEQ
Put**

PRDm
PugHP .

PittHn
Pmta
PR®.'.
Qumo
QmkSQ

30V 8V

^ r
a sa

? ?*

M 12%
KL, .5*1,

21 t&b

QUtod

RBW
RCA
RCA .

RCA
RC*
"LC.
wc
WE

Smuckr 56 20 13 33 47% 47 47 -% 52% 3ft Hire n 82 TJ 15 1157 4ft 40V
SnaoOn S2 Z7 13 60 34% 3 X > 103% 60% TM 0B1J7 £1 10 76 76

Sorer 185 5.6 6 397 34% 33 3S -1 2ft C Tmpte S 26 29 17% 17%
SonyCp .16* 1.0 * 1816 15% 15% 15% +% «ft 28% TmaM Si* 33 11 435 37 36%
5ooUn 1* 48 1012 25% 25 25% +% Bft 52 Timfcn 150 33 20 37 66% 54%
SomC 310 91 59 34% 33% 34% + V 41% 26V TodSbp 132 41 ]r 3 32% 32%
SreCp 0240 12 4 18% 1ft 18% + % 28% 2ft Tokhm JO 23 1049 2ft 2ft
SOEG £05 93 8 10(1 22% 22% 22%. 21% 1ft ToEda 252 15 Ji 205 17% 17

SoJerm £44 9 8 7 35 25% *5 2th 24% 22 ToEfl 0375 IS. 20 24% 23%
Souten 50b 1.1 10 62 4ft 4ft -% 2B * ToEd 0347 15. 1 22y
Sa«Bk 1.08 43 6 IM »% 25% 2ft +% 3ft 2ft ToCd pM2B 16. 5 27*2 27%
SaetPS 1541 * 15 8 ft ft ft- 18 o% ToEd 0236 15 10 ift 15%

SCaE *254 95 7 4197 21% 21% 21% + % 17% 13% ToEd 0221 15. 15 15 M%
SouhCO 1J0 10 6 2218 17% 3 17% +% 48V 17% Tor** .40 11 46 3ft 3ft
StenGE £48 81 8 72 30% 30% 30% +% 31% 15 TootRol 40> 13 1211 30% 30%
SNET1 264 £4 8 128 31% 31% 31% + % 30 18% Tnhtn 9 1 33 11 832 U31% 2ft
SOME 0382 12 11 321, 32% 321, + % 108% 92% Treh 01091a 11. 3m BB r
Softy 0260 11 2 2ft 2ft 23% +% 12% 9 ToroCo * 15 1129 W% 10%
SoUnCo 154 62 11 165 2ft 25% 26% + % 8% 1% Tosco 257 1% i%
Sauted 92 3 0 8 551 31 30% 30% “% 25 14% Tote 33) 58 16 16

432-61 1016 MV
3« 45 102037 79%
.48 34 9 S MV
240 52 7 1886 41%
a 40 M 10182 B
28 1.0 8 750 »

. 202 87 8 16 20%
.0 57 19%

81JB 33 TO 284 41%
124 46 103482 27%
.177 S 3020 M%
134 34 12 1092 31%

344 12

,15a 13 6 2188 KJV
.16 11 17M

4 40

132a 37 12 2

JO 18 12450
-JO 23 22 132

1 38 14 814

40 3 14 512

30 4 5 * 17

M 25 74

T8Z 1Z. 5 348

0260 13 8

0440 U. SB

0432 u a
.
158 50 n 113

iw M i a
02.44 36 1

0404 12 2130 33V
18 12 HP,

J4 1.7 16 408 31%
30 IS 6 210 MV

al .SQ &5 0 12T U33
19950 W

- M 9 10 IBP 22%
260 4J 10 3334 54%

- a £8 a a,
~

140 36 10 am 11. 8 352 17%

0210 12 as 17%
1 T3 2

-
.0350 M.

£04 t£ 6
-27£ 11

- 0140 13

04.10 IS

pe.w n
pan is

01225 12

0770 14.

0800 M
0740 14
0U2 U

.« 10 8 38
4 M

1JB 44. 7 964
12 » 13348

121 40 10 H7
« 200

245 35 TO 257

90* 42 12500
11 W

L44 90 MHO
25. U 045
map
9 M f 16

16 10 <8

104 28 12 2436

0350 IQ
.
270

02,12 73 91

0385.11. a
* a 22 tt*
a 12

SO 47 r 334

.
- 32 ZB 13*82 JOfe ~Sfa «

10741 8% 8% 8%
. 84 *i 7 .* 17% 1? ir

-T-T

7 IB A 42%
80 B 1089 27%
« 10* 9%

92 7 -.12

45 27 512

41 I1K3
23

10 13 285

12 55

59 12

52 126
9 5889 29V

18 12 332 56
7 22 2%
IB :236 21%

12 T H8 1?%
12795 33,

15 19 369 31%
77 T 1272 3S%

M 11» 25;
29 S 69 13%

03 a 25%
£5 7 2314 3£Jj

4D 10 23 37%
33 8 411 43%
7.1 e 3S6 Si

11 1 21 %
2 6 IS 7 30%
16 23 906 129

ir 2%
9 15 3329 20V
12 17 2 35V
B2 6 3719 25%

57 *£ IK

42% 42%
27% 27%
9% 9%
13 M
21 21%

67%
5% 5%
59 59%
14% U%
«% 1B%

58% 58V.

25% 25V
55% 56

%
17 17% + %
32 22% * V
39% 30% -1%
SSU 36

24% 25% +%
o% ra% - v
j£ 26 -%
35 35%

2* ^
42% 43% * %
33% 30% *%
21 % 21%
33% 33% -V
«6V USV -2%
2 2 -%
rev ir, -v
33V 33V
2S% 25% f %
2% 2V +%
31V 31% -%

12 Mm* P/ Sb
a’oa

os* Pm.
HBgb low Sloci Bv. YU. E 100s High low Quote Dose

9% 5%
22% 13V
38% 28V
18% 13%
26% 12%
20% 11%
29% 17%
8% 4%

mask
TtomE

BB IS 6% S%
3040 19% 19

ThmBt si34 40 14 99 31%
Ttejrten £Bb «2 11 24 16% 16

TTwnMBd .40 £1 8 100 18% 1«

ThrUty JC 28 13 4» 19 18.
Tew* JO 42 184 21% 21% 21V
TlDCftn 211 6 5V

~

a

6%
o%

30% 31%
16%
18%
!®v

32%

+ «*

-V
A

29% W%
M 7%
15% 11%
24% 16

33 2O,
W% 16?
13% WV
55% 32%
5B% 41V
25% 19

17% G%
72 63

86% 77

23% SO
12 6%
33% a
Ik B%“

s
17% 14%
«&% 34

§ a
6% 5

^ 20%
33% 2*

6% 4V

%
19% 11%
«% 8%
41% 33%
MV 11

23% 16

31 23%

ToyRU *2826 46V
Trocar 3* 13 13 113 25%
TWA 5 3183 9%
TWA 0225 H. » 13V
TWA 0B22S 12 3 19%
Tramm 164 &4 9 177 *

a -v
15% + V
15 + V
3SV -IV
30% +%
30% +1%
a -%
io% -%
i% +%
16 .

45% 45% -%
2SV 25% +%
9% 9% +%
13% 13% -%
.-.

1

TnnlflC 2.18 1£

TAffty la B6
Trsnsca 20% 4J
TmK 5*387 7 0
TranEx 220 93
Tionscn

TfiaOb
Trsnwy

TmwU

a52
1*

10 951 51%
148 55%
93 23V

S 94 9V

42 SB

29% 23%

S,
23% 19%
11% 3

15% 10

17%

- M%

&bb% a
43% 30%

68% <7%

% a
at a.
2214 24%
63% 48%
24% 18%

17% 13%
,

rav

59% 45

62=, M
SB% 34%
1* 82

9%

& at
ii%

22%
28% 9
29% 19

18 11

3C% 20%
11% 10

28% 15%

41% 31%
34% 25%
15% 9%
3%

“

35

64

57

14

29 %

2£

45

4ft,

5%
2W*
23

22

s

TWO
TwU
TWW

TnSoto

TmPc
Tnzuw
Trtmtr

Tnco
TrCny

Tm£ng

Ti*l

TWnOs
TycoLo
Tyte

UAL
UAL
UCCEL
UGI
UCW
IMCRas
URS
U5FG
CMOyn
UnFm
Lntfjv

UCvnp
UnCarb
UnonC
UnBac
UnEJ
UnEI

UnEJ

UB
UiEJ

UnEJ

UnEI

UnEI

US
llnPae

UnPe
Umojl
Uwyl

UnnDr
UnSmd
U3rt
uCsnv
UnEmg
UWuoi

Uftj

UffiJ

UMi
UtoJ

Unsnd
Unarm
UlerSk

UttJMM

UVUn
UsarQ
USGyw
USGv
USHom
USI.au

USSkw
USStea

USSH
ussa

0665 11 210 63

0884 10. zfilO 82%
pC50 If. 10 22%

13* ft
150 51 10 81 3S

.40b 1.4 13 501 29%
wt 628 10

wtA 32 13%

0 2 75 4 2SV
015D 11 31 17

0266 64 6 41%
192 54 9 1678 36%

557e 23. 94 24%
0250 t£ 9 21%

12 10 ft
T 43 8 28 2ft

72 £4 W 260 3ft
36a 65 7 B 5%
16 20 2B IB
50 27 33 «V

.10b £ 9 85 17%
pfi 10 10 57 11

2J0 88 8 407 38

n 48 43 9 9 11%
JO 4 G 18 10 17%

80 £3 10 49 3ft
.70 24 S 63 2ft

21*
26 sol,

17% 17%
11% 11 %
6D% 51%
55 55%

23V 23V
3%
63
BO

9%.
63

82%
22% 22%.

&-9
28% 29 .

Sr %
13 13

26% 26%
17 -17

,

41% 41%
34% 35%
24% 04%
21 % 21 %
6% 6%
23% 23%
30 30%.

5% 5%

17 17

10V 11

37% 38
11% 11%
17% 17%
35% 35%.

29% 29%

U-U-U
2Se 6 5 2237

0240 89 449

51 21

204 11 M 47

02.75 W. 2500
1(E

«b 20 16 194

»
27%
10%
19%

W
10%
13V

27
38%
27%

10% 10%
19 19

20 20

&2D8 90 6 372T 23%
60 35 9 680 17%

20 13 13 10 15%

427a 51 8 95 B3%
gl 84 4 7 10 1395 33%

13V MV
22% 23

17% 17%
15% 15%

82% 83%.
34 35%

-%
+ %
+ %
+ %
+ i
+ %

-v
+2%

It

-V
-%

+ %

-V*

+i

-V

ii
+

%

+%

+%

-%
+%

-V

1
+1%

3.40 70 17 41* 49 <e% 4ft -%
241 45 62 ft 5% ft
1.72 12 i> 742 14% 1ft 1ft

0350 14. 2200 25 24 25 .

04 £0 M. 2150 32% 32 2!* *h
0M4 15 22 28% 27% 27% -%
0L 8 15 zSSO 55 54% 6«% + 1

0£86 M 31 21% 21% 21% + %
0213 14 53 1ft 15% 15%
02.72 12 1 23 23 S3 + %
0744 IS. 2100 Si 5t 51 .

0H 8 15 i«0 55 55 55 -1

180 «

b

13 2501 39%
0725 73 80 91V
C3a 2 G 659 1ft
0 8 13. ZlO fir

118 ft
6 54 M%

0 41 ift
14 51133736% 26%

248 99 27 174 25%
!

0337
U
17.

2 87
16 a

02* 17. aoo tft

0 4 17. 5 23%
0130 17 31 u11%

48 £S 11 70 ift
22 6 27 41 33%
1* 50 8 a 31%

11 137 15

1 6 ft
.12 .4 6 1322 27%
3 5.0 7 232 50%

01.80 33 1 54

.09 1*38 351 ft
78 23 8 536 33%
* 34 3 a 25%
1 43 5200 23%

0840a 12

pr1£75 11.

22 52

1046 119V

38%
90% 91%
M 14

61 61 .

13% 13%
12% 12%
26%
24% 25
13% 13%
24 24 .

13V BV.
23% 23%
11% 11%
18% 19 .

29 33%
31% 31%
M% 15

2% 2%-

25V 25V-

50% 60%
54 54

6% 6V
33V 33%
25% 25%
23 23%
51% S
117% 118%

+1
+1
-%

-V
-%
-%

:t

It

It

+1fa
+1%
+

.

1

*
* m
-V
+ %
+ V
+ %

12

hr*

S'
66
41%
35V
24V
30
17

24

27%
21%
40%
71%
31%

f
25V
25%
19

%
27

&

a
7%
10%
34%
42

£%
61

20%
37%
73%

26%
55%
a
25%
10%
47

40

23%

a
31%
29%
35%
34%
17

29%
01%
48%
30%
15

a*
10%
2*%
36%

32V
54%

2%
IB

12V
11%

53V
101

39%

Law Stuck Dw. YU.

22%
29%

27%
17%
21%
12

22
MV

a
27%
45

S4

Sy
21%
21%
15%

21%
8
14

X
2%
30%
8%
17%

3
23%
38%
68%
51V
14

21%
58

20%
34%
20%
M%
7

30%
28%
M%
23%
22

27%
28%
’4%

a
27%
19

10%
22%
4
12%
28
30%
40*

18V
34%

%
BV
8V

a
74

14%

USB*
USTob
USWB
UnTeh
UTch
UrfTU
UnlT

UWR
Unttme
UnWr
UnhW
ULB0
Unocal

UPjobn

USLFE
U8LF
IWteFd
U»PL
UlPL

U1PL

UtPL

VFCp
Valero

Velar

VWjjto

VteOr

Varoo
VMan
Vbro
Vasco
Vtando

VtetSe

Viacom
viCP
VaEP
V*EP
VSshay

Vorrad

UdcnU

WKX»
WaoH

0225 91
144 42

n5.40 »S
si 40 17
0225 7£
1B2 82

20120 57
*128 79
20 B

JSBb 40
1.0* 45
SB2 50

1 22
226 42
JB 30

0225 77
104* 11.

232 M.
pQJO 12
02» 13.

02.04 M.

a 1

44
034*

*24

PI Sb
E 100s tfigb

294 25%
13934 33%
7 716 63%
9 3272 37%

925 33%
9 *15 21%

26%
16%
27
17
23

18%

10 67

19103
7 30
9 im
8 91

9 2525 33%
9 287 54

9 776 U31%
. 48 29%

11 395 in,

2 3
3 16%

+ %

Wackfn
wanoc

HMgm
WkHR*
MWCSir
WHU

MnCm

WMhQs
WstiG
W*WK

warn
WBftJ

WayGo*
WsyG

WebbO

wefijf

wrf
warn

WestCo
WWPtP
HfcmsfT

WiAH.
WlAir

W/ur

WAJr
WCNA
WCNA
VWted
WUteOl

40

iQto
42
05

0975
pt7 46

ua

£44

£30
0450

s

20

21
28

01-32
40

*120
28

1^1
3.12

w
1.08

248
20

*32
2D

0150

.10a

24
£16

05 We
280
a 24

44

£20
0124

w*

3%
20%

11%
21%
4%
SV
30%

88 6 47 26%
11. z150 39%

9 332 *
27 13 7 22%

57 IBB 7%
2 *11« 40V
23 W 1327 38%

51 18%
13 M 15

44 7 296
42 7. 138

41 6 493

60 14 709
19. 34

22

42 6 32
16

3 15 880
35 10 38
12 15 51

50
12 45

14 12 90
11 2100 39

13. Z100 73%
11 nO 57

9J 1218 1B%
W 1 35%

3J 11 36 70

Ch’p
Base Pm

low (fcmOos*

24% 24%.

32V 33% + %
63% 83% +%
36% 37% +1%
32% 33% +1
21% 21% + %
26% 26% -%
15% 16% +%
26% 26% +4i
17 T7 .

22% 23 +%
16% 18%.

38% 38 +%
63%
30% 31% +1%
2B% 29% +1
9 3%.
23 23%

22% 22%
1®% «%

24 24%
BV BV
18% 18%

3% 3%.

19% * .

n% n%
21 21 %
4% 4%
0% 8%.

30% 30%.

39 39

73% 73%
57 G7

18% 18%
35% 35%.

68% 68%

27%
21

19V
31%
34%
u17%
21

18%

0 2
pBK

0725

1.40

4J 121211
91 7 57

1

51 11 159
14 6 114

19 16 1187 42V
14 M110 22%
16 9 2 12%

63 10 25%
3 7%

5 11 1936 20%
19 13 22 33V
5.1 7 305
12. 85

11. 10 23
13 16 780
24 1040
57 7 BO

25
95
22

19. 31

IB. 48

2
5
12(7

42%
41
2S%
18%
18%
38%
10

3V
1%
1D%

12%
7%

* 26%
38 39%
25% 28 .

22% 22%
7% 7%.

«V «%
37% 37%
18% 18%
29% 29V
27 27%
20% 20%

a ?
33% 34%.

17% 17%.

20% 21

18% 1B%
42 e£V
22% 22%
12% 12%.

25% *%
7% 7%.
19% 20

33% 33%
41% 42%
41 41 .

25% 25%.

18% 18%
18% 18%
36% 38%
10 ID

3% 3%.
1% 1 %.

10% 10%
12 12

b
19% 19V

-A
A
+ %

+2
-V
+
V*+%

+ V

+ %
+1%

+ %
-1%

-H
+ %
+ %
+ %
+ %

+ V
-%

It

+ V
+ %
+ V

+ %

+5
-%

+ %
-%
+ %
-%

"A

12Monib
TJ# la*

00% 42
9% 7%
15% 1f%
21% 15%
28% «%
42 30
37 25

46% 34%

50% 43%
35% 18

38 30%

58 18
54% 17%

Stock

WnUn
WUl
wun
vwm
wctgE
Wtaanc

W«yr
Wayr
UlJjflLaIRRW R
WhPb
yjL-iijVVIBu
WMC

33
10%

3
u%

2ZV
a%

WMtuk
WiabU

10% 6%
34 25%
*
16%
12%

7V
7
5

umfi
wuteO
MnOoc

Dhr. YU.

0460 10.

dpfllB 15.

0210 11
0256 11
a 1 33
132 15
130 50

0280 7

J

0450 IQ

06 M.
2 5J

150 53

JO 32
84

140 4B

20 £8
1GB 53
.Mb 3

P/ Sb
E 100s K0l

1 45%
30 8%
39 13%
8 17%

9 3038 25%
9 113 38
15 1031 26%

68
33
36
2200 31

8 213
6 174

7 192

5 S3
7

6

36%
44

21%
.9%

12m 29%

31% 25%
79 68%
2B% 25%
31% 34%
39% 27%
18% BV
27% 18%

j®% »i

a ^
n 3%

10V

Mnwr
IMraarJ

WSseEP
WtaE
WlscPL

W«P5
Wsco
WohrW
WbedPi
wohnh
WrWAr
WnMr
Wurtcr

228 72
0990 12
236 BE
236 83
148 43
.48 33
.72 33
130 12

32

JP
5%

22 80

11 248

14 1295

121735
4

7 1TSB U32
ZZ70

8 134
7 15

8 30
20 279
18 51

180a 11 118
885

32 £6 B 139

7A
31

33
M
20V

58

<%
MV

law
45%
8

S'17%
25%
37%
25%
36
43%

If
40
26%
20%
19

2%
7%
31%
12%
««.
S%
31V
74%
29%
30V

13%
20%
34

<Q%
57%
4%
12%

n-ge
Bast Pin.

QDauDne
*5% +%
8% +%
M% -%
77%.
25% +%
38 +1
26% -%
36% +%
43% -i

81 .

S5»
~b

28%.

20% -1
19

2V.
7V
32

+ %

A
It

12% +%
7 -%

7f% ~h

31 .

33
13%

+ %
-%

34% +%
-%

-V
12% “%

21 18% Wynaa JO 3J 9 £4

X-Y-Z

17% 17% 17% -%

sz% 33% Xante 3 81 102486 as;81% 46% Xwu* 0545 1£ 177 <7%
37 1» XTRA 25 9 W 26% 2SV 25 +%
33% £4 ZteCp 132 5 0 9 33 28% 26% 26% + h
2ft 15% Zapsa £4 48 13591 1ft M% 1B% -%
48 2ft ABB J t2 541 44% 43% <3% +%
38% 20 Zrrire 9 400 24% 2ft 24% -%
£7% 16 Zero * 36 1 6 16 18 22% 22 22 + %
34 21% ZUmln 1.32 5J 12 M0 23% 23% 23% +%

Sales figures are unoWctoJ. Vastly f*0is and lows reflacl the
Previous 52 weeks plus the current weak, but not Ota latest
trading day. Where a splft or stock dividend amounting to 25
per cent or more has been paid, the year's Mgh-iow range and
dividend era shown for the new stock only. Unless otherwise
noted, rates of Mutdends are annual disbursements based on
the leuat declaration.

a-dMdend also e»ra(s). b-emual rate ol dMdend pkis
stock dividend. e-Bqiadatmg efividend. ctd-caUed. d-new ymdy
low. e-dteidend declared or paid to preceding 12 months, g-ri-
wdend in Canadian funds, subject to 15% non-residence tax. I-
dnodend declared after spO-up or stock dividend. r-dMdend
paid this year, omitled. deferred, or no action taken 0 latest dh-
vWend meeting, k-dhndend dedaied or paid this year, an accu-
imjIaitM issue with dvtdends In arrears, n-new Issue to the
paa 52 weeks. The higtHow range begins with the start of tn-
,*»g. nd-next day delivery. P/E-prico earnings ratio, s-dnildend
dactared or paid to preceding 12 months, plus suck dMdend
s-stock spilt Dividend* begtoa with date of spSt. sb ctentLl'
ctondond paid m stock in preceding 12 months, estimated cash
vafaio on exrdMdend or ex-dstrOMjUon date, u-new yearly high,
v-tradtog halted. vHn bankruptcy or receivership or betog re-
organised wider the Bankruptcy Act or securities asswned by
such compantea. wd-whon distrfcutad. wi-wtam issued ww-
with warrants. x-ex-dUdend or «-dghto. xdto-ax-dbtrRMition.
*w-wahout warrants, y-ex-dmosnd and aalas in he jld ylnlfl
ZHMtes in full.

WORLD VALUE OF
THE POUND
every Tuesday

in the

Financial Times
V,

if

V >



36
exs Financial Times Friday October 12 1984

WORLD STOCK MARKETS
AUSTRIA

Oct II 1 Price + or
Seh* —

Creditanstalt—— 1 21 1
,
— ...

Goener_..» —1 330
, +1

Interunfall. : 303 ......

Laenderbank 214
:
+3

Psrlmocnr
j

302 . +1
Sleyr-Daimler..-- 140 :

— l
Veltseher Mag....1 240 . — 1

BELGIUM/LUXEMBOURG

:
' i

Oct. 11 1 Price . + or
;

Fro. ' —
ARBED 1,820. + 80
Banq int A Lux... 5.400.

4,700 —40
2,675 +50

6,720 + 20
eBE8 2.865, + 1S
ElectroDel 8,300 + 30
Fabriqua Not 2,086
GB Inno BM— 3.410 +is
GBL (BrUXJ. 2,34a + 10
GevaarL. 3,650 —30

3,900. + 10
Intercom 8,136 -5

io,soa:

Potroflna 7,760' + 60
Reyale Beige 9.G00
Soq. Oen.Bana— 3.130 —25
Soc. Gen. Beige- 1.850 + 5
Sofina 7.360. -10
Sohmy 4.420 —a
Tractlonol.— 4.120
UCB- 6,540. —30
Vieille Mont. 6,400 + 10

DENMARK

Oct. 11 Price 1 +Or
Knr %

j

Aarhua Olle-

—

440 i + 10
Andelsbanken ... 242 + 3
Baltic Skand 645 :

CopHa ndelebonk 253 ' + 4
D. Sukkerfab 675 :

243 + 3
East Asiatic 174 +4
Forenede Brygg

.

730 -10
Forenode Damp. 96 -3

393 1

IS.5S. r 400 -6
Jyske Bank 475 + 4
Novo ind — 1,870 „
PrlntUunken £25 + 2
Provlnsbanken .

.

313
Smidth IF1 222 '

Sophus Berend _ 895 ,

Superfoe 485 ' + 7

FRANCE
i

Oct. 11 Price! +o r
Fra. 1

EmpruntU% 1873 i,7iB.5>

Emprunt 7St 1978 0.060 I

CNE 3% 3.800 .

Air Uquide * 66fl :

BIC SIS .

Beuygues
I
639

BSN Gervors 8.880 .

C1T-Alcatel 11,225 ;

Carrefour 1,686
Club Medtter'n...-1,064

'

CFAO i 671
;

Cie Banealre : S63
Cofimeo— Z20 .

arty ll.lOO •

DuiMZ SA. I 70S
Eaux iCie Gen)...! 558
Elf-Aqultane 264.S
Gen. Occidentals 680
imetal 92
Lafarge Coppea- 376 •

L'Oreal 2,585 •

Legrand 2,028 '

Maisons PhenbcJ 159 .

MatraSA. 11,780 i

Mlctialin B, I 882
’

Midi (Ciei 1,760 !

Moot-Hennesey...,I.B45 .

Moulinex ’ 07.95,
Nord Eat.

;
61.2

Pernod Meant ...

Perrier I

Petrol e» Fra,.
Peugeot SA. I

Podaln
PrlrttempAua- ...

Radiotech
Redoto 1,210
Rouwl-Uclaf '1,710
Safimeg 251. l|

—0.5
— 2
+73
+ 8
+ 3—

1

+ 20—28
+4
— 16

-37

+8
+ 11-1.6
—2
+ 1
+4

750 '

614
222.9
223
64.5
169.9
234.8

+7
-0.5
—26
-16
-10
—28
-0.05
+0.3
-37
-12
+0.S
-1

SMaRoeagnpl 1.675
tlemecnTelemeon elect. 1,800

Ttiomaon C3F_-i 593
Valeo ' 238.5

-3.6
+ 1.8
-0.2
+ 18
+ 10
+ 1.1
+40

+ 1
+ 0.6

GERMANY

Oct IX
1

Priee + or
Dm. —

AEO-Telef
Allianz Vers ....

BASF—
Bayer
Bayer-Hypo_...
Baycr-Verein...

BHF Bank
BMW
Brown Boverl .

Commerzbank
Cont'1. Gummt
Daimler-Benz .

Deguaaa

.' 112.3'

.' 90S
168.8

. 180.5

.1 296 i

.1 331 .|

I 263 .

384
J 202

166.3
125

.- 890

. 377 ,

+ 1
+ 1
+ 8.4
+ 5
+ 1
— 0.5
+ 1
+ 1.5
+4.5
+0.3
+Q.3
+ 7
+ 1

D'tehe BabeeoK I

Deutsche Bank->
Dresdner Bank...'
GKH
Hochtief.
Hocchat.
Hoesch Werke....
Holzmann (P|

Horten
Kail und Salz
Karatadt.
Kaufhof

159.5,
369.3'
169.2,
165.5
47S 1

181.0.
104JS
380.0
171 <

239.0,
238.5
220.5.

—2.S
+ 1.8
+0.7
+0.4
-1
+3.1
+0.2

+ 2
+ 1
+ 2.5
—1.6

KHD. -
Kloeekner

jKrupp- —
Unde
Lufthansa I

MAN
Mannasmann 1

Mercedes Hid.....]

Metaltgesell 1

Muneen Rueck -.l

Preuaeag
Rhein West Elect:
Rosenthal
Schering
Siemens
Thyssen
Varta.
Veba ...

V.E.W I

Verein-Wert.
Volkswagen '

251.8
64.5
87

381 •

152.0
156
155.8
52i ;

223.0
1.200

259.5
164.6.
248 :

400
448.2
78

171
171
119.7
295 !

183.6.

+ 2.5
+0.3
+ 1.5
+5.8
-8
+2
—0.2
+8
—1.6

-0.5
—0.2
+ Z.8
+ 3.5
+ 1.4
+ 1
-2
+ O.S
—0.5
-1
+ 4.6

ITALY

Oct 11 Price
Lira :

+
or

Barca Corn'Ie .— 16.200
BastogMRBS. i 1Z0
Centrale ! 1,846
Credita Vareslne: 3,700
Flat I 1,710
Finstder. 51.6
Generali AM<cur|30,50Qi
Invest. I 2,641'
Italcementl -62,700
Montedison.

|
1,178

Olivetti
Pirelli Co
Pirelli Spa -
Snia BPD
Toro Asaic 1

do. Pert
I

6,000
2,996
1,730.
1,781

11,376
8,300

+ 1JB
-26
+ 30
-18
+ 1.S
-500
+4
+600
—2
-167
-4
-29
-9
-116—100

NETHERLANDS

Oct. 11 Price
FIs

+ or

ACF Holding
;

AEGON
Ahold I

AKZO 1

ABN I

AMEV -
AMRO
Bredera Cart
Boa KaUsWeatm.l
Buehrmann-Tet
Coiland Hldgs. --

m'is 8k'Credit Lyon1

Eisevier-NOU :

Girt Brocades..--
Helneken
Hoogcvcns
Hunter Douglas.
Int Mueller
KLIM
Naarden -....•

Nat Ned Cert—
Ned M d Bank...;
Nedlloyd
Oce Grmten •

Ommeren (Van).'

PaJthoed
Philips.
Rijn Schelde 1

Robcco ....

Rodamco
Rollnco
Rorento :

Royal Dutch.......
Unilever...
VMF Stork. |

VNU
West Utr Bank....!

188 . +2
127 + 1

191.2 +0.3
97 +1
347.5 +3
180.5 +2.5
65 +1

160 I

12.9- + 1.8
65.7 -0.7
52.8 +0.8
60.8+1.2

106.2| +2.2
167.8 +1.3
141.3 +3.3
65.8' +0.2
31.5 +0.5
40.1 -0.2

3B.9xe +1
49 . +0.8

236.5 +1
151 +1
153 . +2.3
258 +1
27.5 +0.3

58.5
53.8 +0.1
1.6 -

67 '.-03
134.8 +0.2
64.2 -0.2
209.8
175.7 —0.6
290.2 + 0.2
133
189 '—1
101 ' +0.6

NOTES— Prices on this page are as quoted on the
individual exchanges and are last traded prices. Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,
xa Ea afl.

NORWAY

OCL 11 ! Price
iKroner

+ Or

Bergen a Bank ..

Borregaard
Chrisoanla Bank
DenNorske Crcd
Elkem-
Norsk Data...—..
Norsk Hydro
Storebrand..-..

i 146
i 268

D

1 141
' 147.6
! UO
1
333

127xa
> 176

—A

—

l

-4.5
+3.5

SPAIN

Oct. 11 Priea + or

.
Pta*

Bco Bilbao 360 -1
369

Bco Exterior. 221 -1
245 —

5

333
446 —4

Dragados • 175

Iberduero ' 85.2 —1
. 166 + 0.8

Telefonica ' 100.6 -0.6

SWEDEN
Oct. 11 Price + or

Kronor

ADA. 348 + 3
Aifa-Lavai 193 +4
ASEA (Freer- 357 —

3

Astra iFreel 378
104 —i
365
248 + 3

Celluloaa 127 +4

Easeite 312
310 + 8
208 + 3

Sandvik- 39S 1

306 +4
63.5 •

SKF- 184 + 2
St Kopperbergs- 190 . +6
Sven Handlesbn. 172
Swedish Match- 237 +3
Volvo B iFreeL... 239 + 2

SWITZERLAND

Oct. 11 Price i + or
Fre

-
1

735 1 —11
3.660 + 10
1.330

Ciba Gelgy 2.455' + 5
1.935; + 10
2.230'

Elektrowatt. 2.468' + 15
Fischer (Gea.1. .. 635 + 6
Genevoise 3.600-
Hof r RochePtCtx 91.500: + 250
Hoff-Roche K10. 9.150-
Jacobs Suchard. 5»875[ —85
Jelmolt 1,840

1.495; + 15
Nestle. s.a&o + 10

Oer-Buehrle 1,225 —10
Pirelli 865' + 1
Sandoz (Bri 7.025. + 76

1,100 —5
Schindler (PtCtsl 585 -16

976-
345 + 1

7.3781 + ioo
Swiss Volkabk.... 1,445 + 10
Union Bank 3.415! —5
Winterthur 2,985 + 15
Zurich Ina.,-—....'17,1001

AUSTRALIA

Oct 11 ‘Price' + or
jAurtS.,

ANZ Group
j
+.83 1

Alliance Oil Dev.. 0.98
Ampol Pet 1,7 ,

1.92 . +0.M
Aust. Guarantee. 2.98 +o.oa
Aust. Nat. inds .... 2.52

.
+ 0.02

Aust. Paper. J 2.4
,
+OTO6

Bell Group S-3.
Bond Corp Hldgs 1.45 .

Borai “..I 3.3 : +0.01
Bougainvilfe i i.7

;

—0.04
Brambles Inds—

|

3.6 ! +OTO1

B.H.Prop- ! 10.3 '

CRA- 4.9B . + 0.1
CSR.

,
3.08 [

+0.04
Carlton Utd- ' 4,30 1

Castlem nine TVs. 4.8 l +0.06
Coles (CJ.) 4.1 '

Comalco "A" 2.2
-0.01Consolidated Pet 0.4

1.4 1

Dunlop Aust...... 18 :
-0-3

E-Z- Inds e.4
Elders IXU 4.42 : + 0.04
Energ Res. ' 1.63 . +O.OS

AUSTRALIA (continued)

Oct 11 Price

.

‘Aust. 8
+ or

Gen Proo Trust -
Hardtc (James)...
Hartogen Energy
Herald W’yTimes
ICI AUSL !

Jimberlana F.P_
Kia Ora Gold
Lend Lease—
MIM

;

Mayne Nickless

.

Meekatharra
Myer Emporium.'
Nat. Aust Bank..
Nawa
Nlctioias Kiwi.. -
North Bkn HUL—
Oakbridge
otter Expl -...,

Pancont’l
Pioneer Cone
Queensland Coal-
Reckitt ft Coin. ..-

Repco
Santos ...

Smith 'Howard i~‘

Southland Mln'g.:
Sparges Expl
Thos. Natwlde.—
Tooth
Vamgas
Western Mining..;
Westpao Bank.

|Woodside Petrol.
Woolworths
Wormaid Inti

2.35
5.45
2.2
4.02
2.18
0.5
0.13
6.5
2.9
3.82
0.85
1.82
3.34
9.0
3.92
2.30
0.82
0.45
1.16
1.7
1.17
2.65
1.17
6.82
3.9
0.27
0.37
1.88
5.5
5.9
3.17
3.8
1.19
2.7
2.93

+0.1
+OJH
-O.OS
+0.07
+0.03
+0.02—0.01
+0.1
+0.06
—0.03
—Oja
+ 0.02

+0.1

—0.01
+ 0.94
+ O.D2
+0.01

+0.01
-o.w
+ 0.02

-0.03
+0.03

+ 0,05
+ 0.03
+ 0.D4
+ 0.01

+0.01

HONG KONG

Oct. 11 Price + or
l H.K.5 —

Bonk East Asia...,
Cheung Kong—

—

China Light ]

Hang Lung Devel
Hang Seng Bank.!
HK Electric 1

HK Kowloon Wh..
HK Land •

HK Shanghai Bk..
HK Telephone
Hutchison Wpa_i
Jardine Math
New World Dev..;
Orient O’seas..

.

Oseas Trust Bk..-'
SHK Props
Swire Pac A.
Wheel’k Mard A.
Wheel’k M'tune..:
World Int. Hldgs.

19.6
7.9

14.0 .

2.42
34.75
5.9
5.9
3.97
6.6

42.76
12.5
7.1
3.6
2.65
2.8
6.9

28.1
357
1,46
2.17

-0.3
—0.05

—0.05—0J»

-0.06—0.05
-0.76
—0.1

—0.02

—©JJ5
+ 0.05

JAPAN

oct ia I Price '+ or
i yen —

Ajinomoto

—

..1,110
Alps Electric .. .. 2,360 —40
Amada -.1^10 -bO
Asahl Chem—

.

560 + 35
Asahl Glass 832 -3
Bridgestone ... 666 -16

Casio Comp-.. .. 1,630 +60
Chugal Pharm .. 1,080 -10

..! 601 -13
Daiei. .. 645
Oal Nippon Ptg... 1,020 •

Dalwa House
j
604

Ebara 319
Eisai 1.370 I

Fanuc 12,300
Fuji Bank- ' 960

\

+23
+4
+ 1

+ 100
-60
-20

Hasegawa 382

-10
—10
—3
—

1

—5
—10
+ 10
+ 10

327 i

792
268

70
+20

+70

930
457
586
326
450

-2
-a
+ 15
+ 2

-1
-2
-5
+ 50
—1
—60
+20
—7
+ 15
+ 10

980
-S"
-10
-5
—5
—1

JAPAN (continued)
i Price + or

Oct 11 I Yen —
MHI 231
Mitsui Co - 321
Mitsui Estate ' 555
Mitsukoshi :

560
NGK Insulators.. 870
Nlhpn Cement— 198
Nippon Denso.... 1,460
Nippon Elcc* 1.2SO
Nip -on Express. 300
Nippon Gakki 1,460
Nippon Kokan.—

i
15B

Nippon Oil j

Nippon Seiko - ..

+ 11— ID
+ 10
-2
-20

Nippon Shlmpanj
Nippon Siee
Nippon Suisan,
NTV
Nippon Yusen. ..

Nissan Motor....

891
596
600 i

146 !

326
;

11-210
4l6
600

+ 140
+ 1
—18
+ 14
-10

+8
-200

Nisshin Flour 470
Nlsshin Steel i 296
Nomura 1 724
Olympus - :1 380
Orient Leaslng...3,950
Pioneer-.. .gaio
Renown. i 620
Ricoh- 960
Sankyo

;
815

Sanyo Elect 515
Sapporo 1 375
Seklsui Prefab...; 673
3even-Eleven '8.760
Sharp- [1,156
Shimadzu

I
638

Shionogl 691
Shiseldo 1,190

—

1

—1
-9
+ 80
-50

+ S
—l

+ 2
+ 10— 10
+ B

—10

Sony. '3,aoo
Stanley 1,160
S'tmo Bank-

;
1,080

Stomo Elect— 895
S’tomo Marine ...;

S'tomo Metal
;

Talhel Dengyo....,
Taisei Corp
Taieho Pharm...

.'

rakeda

466
148
449
193
943
832

+80
— 50
— 10—11
—1
+ 11

TDK 5,260
Teijin 414
Telkoku Oil 1 699
Tokyo Marine— 625 i

TB2 - 767 :

Tokyo Elect Pwr.'l,120 ,

Tokyo Gas 147 .

Tokyo Sanyo i 731
Tokyo Style ]
Tokyu Corp

|

Toppan Print —

.

Toray
Toshiba Elect- .

TOTO
Toyo &eiltan

+ 13
+24
-20
—9
-5
—5
-6
-22
—a

744
263 |

856 I

418
449
682 I

783

-22
+ 2
—2
-2

Toyota Motor -..11,540
+ 5

-30
wacoal
Yamaha
Yamanouchl

765
859

•1,710
633

=1°
+ 20
+ 3

Yasuda Fire- ....

Yokogawa Bdge
321
410 + 5

SINGAPORE

Oct. 11 Price for
8

Boustoad Hldgs- 1.94 -0.01
Cold Storage 2.96
DBS - 6.75xaf —0.15
Fraser ft Keave- 5.5^ + 0.06
Gen ting - 6.0 -0.06

2.1 -0.01
Inchcape Bhd. .. 8.48 —0.01
Keppel Shipyard 2.79
Malay Banking... 8.46 —0.05
Malay Brews.—.. 6.9
Multi Purpose. ... 1.01

.

OCBC 9.35
3.14

—0.05
OUB
8ime Darby 1.98 + 0.01
Straits St'mshlp. 1.46 +0.27
Straits Trdg 5.0 + 0.04
JOB 4.6 +0.04

SOUTH AHUCA

Oct. 11
1

Price ! 4- or
Rand

|

—
Abercom ......

—

AEACI -
Anglo Aril Goal-
Anglo Am Corp..
Anglo Am Gold-
Barclays Bank...
Bartow Rand
Buffets
CNA Gallo
Currie. Ftnance-
De Beers ....

—

Driefontein -
FS-r-uld -
G( d F ‘Ids SA-.

,.dd SteeL-
Nedbank
OK Bazaars
Protea Hldns ....

Rembrandt
Rennies
Rust Plat
Sage Hldgs
SA Brews
Smith fCGt
Tongaat Hulett-
Unisec.—.-

1.3B
. 7.6 .

. MLS i

I 23.5 •

i 161.76.
-i 16.25

10.35-
.1 82 •

j 1-5 i

.J
8 68

50.75,
.!-65 -

.( 28.5
j 4.6

|

. 12.25.

.: 12.90
1.6 ’

.] 25.25
12.65

.1 15.70
7.20

. 6.10
18 •

.1 5.95

.1 4.5 |

—o.oa

+2.25

-0.15
+ 025

+ 0.06

-0.05
+02

+025
+0.05

—0.1
-0.08
-0.05
+0.1
-0.06

CANADA

Sales Suck low Don Oog StfK Sack High Law dose Qmg Sales Sock H^h low OOM Qng Sdes Slack law Ch» Ctog

TORONTO 1400

2400
Demon 8 f

Pwdccn
sirH
512

17

11%
17

11% - h
©os
734
Lm
LL lac 533 a 12%

33

-% 2000
5706

Tdcorp
Tars

88
315%

87
15%

67
15%

-4

Closing prices October It TOO
1200

Dicknsn A 1

D&jtsn B
445
445

435
440

435
445 - 6

29128
20600

Lobto* Co
MOS H A.

sin
518 is* V + % 1000

49625
Tort Cm A
Tart B 1 % 9%

9% X +
G50 331% 31% 31% - h WOO Demon A 230 230 230 -S 6340 Mdan H X S2i% 21 21% + % 1600 TMdyne

Tax Can
39% 9% «% + %

SIS
17%
1G S'

10306 Dousco A 523% 23% 23% 2984 MartandE Sift 5% 5% + % 2480 340% 40% Aft

war - % 1720 Dyta A sa>% 29 i9 18395 Mctscn A f $16% 16% lift + % 3600 Than N A $44% 44% 44% -%
1*915 522% 22% 22% - % 511 BcSkto X 305 ilb 905 -5 WO Murphy 522 22 22

+ %
74576 Tor Dm Bk

S’f*
1U, 16%

1500 S1i% 11% 11% 1G0 Emco 515% 15% 15% 3010 Naooco L 523% 23 23% 300 Tarstar B f S15 15 15

2125 Algo Cenl SllUj 13% 181, + *2 5000 Earn* ftr

fca Vm » 0 8% + % 563Z7 Naranda
f]2% If1

19% + % 3428 Traders A t *1<ft IP
*09 $32 21% 22 + % 600 16 16 7512 Horan 519% 19 19% + % M50 Tms Ml S7

314 520% 20% 20% 53700 C Folcan C $17% 17% 17% 14862 Nva AAA f $7% 7% 7% + % 1300 Treaty Res S6% ®

a

6% -%
4581 !20% 20% 20% - % 19420 Robnlge

Forty Res a + % 300 Now® W 522 22 22 + h 4571 TmARa UA Wi% 22$ 21%
178 SU 11 11 + % 2500 290 285 -5 29026 Nu-Wj3 A 73 73 74 -

1

1S3E3 TrCan PL $18% 18% a + %
ran AK» 1 f $7% 7% Tlj - % 1401 Fed kid A S181, 18% 18h 300 O^v^xxl S6% 6% ft 160*0 Trinac 435 4a + 5

950 BP Canada S28T,

511%
28% 2*:, - % 3000 P Coy fin 311% 11% 11% + % 1251 Oahtw* A 1 522% 21% 21% - % 200 Tnrec A 1 525 a a

74259 lit. i«!i 1325 Fuser S18 1,1, 17% -«a 2000 Pamoir $8% 8% 8% + % 3700 Turtro 1 37 37 37 + 1

58333 183 160 18? + 2 1000 Genas a Lfift 22% 22% 6650 PanCan P 528% 28% 28% - % 39679 LAaccrp A f 58 6 6 -%
(031 485 480 480 2050 Qcoc Comp 313*4 %i £ 2CB0 Pemtina $19% 19 19% 100 Un Cjrtad 511% l'*l. 11% - %
XOO

315 s St 3300 Oeoaude 239 23b + 3 55 Pins Poail sa»% 2ft 25% -*» <3194 boon Gas SU lift

IS
- %

2900 17 ISQO Odralijr 38% ft «% -% 8200 Race GO o 99 92 92 -5 900 U Kano $12% 12% - %
31083 8OT» 59% 9% 9% - % 3500 Grtocwp 1 56% b% 6% -% 23450 Ptacv 524% 24% 24% + <a 170 U Socoe 170 170 170 - 5

45770 &C fits 299 C90 191 3500 GranOna 95 92 95 -5 1700 Prowgo 515% 15% 13% 1970 VarsS A 1 $6% 6 6% - %
39683 53ft 20% 20% 2000 Grmu: 45 45 45 + 3 2002 Qua Stop o $% $% -% 3100 Vaatpron $11 a 11 + %
sees 516% 16*3 16% + % 117 GL Fore* 384 84 BA - 1 1300 RayroOt f

Recpatn
59 9 9 4300 VtedTei 513% 13% - %

1000 BuJd Cm Sllli 11% 11% 500 GI Paofle 324% 24% 24% 417 $28% 26% =E% 1350 Weaon $75 n 75 + %
2*451 CAE 313% i:% 12% -% 5000 Graytod

H Group A
321% 2114 21% * *2 70S Rd Stertts A 511% 11% 11% +

>
28121 Woodwd A $11% n% 11%

1400 COolb B 1 7% rij - % 300 56% 6% 6% + % 600 RedriaW 59% 9% 5% + >i 1400 Yk Bear $9% s% 8% + %
1900 Cad Frv 3S00 1+tXig A 1 170 170 170 - 1 1700 Res 5en» f ZOO 1* 200 + 16 Tort B»3S 10867.280 shares

sax C Nor wen SWj 30 3d, % 500 Hn+er
S3

1«% 13% - % 721 Rem ftp A 140 140 MO
xa S25 25 25 12271 Haves D 17% 18% + >J 450 Roan A 56% 6 6% + %
7W Cm Trust sx\ 26% 26% - % 1625 H B+y Co its% 19% 13% 600 Reman S1a% «% lift

10633

3700

a Bk Con
Cdn Nai te

KS%
30

2F,
28

26

28
+ %
+ 1%

8073
«

krasca
Indusrtn

540%
335

40%

3*i a + 1* 1

6700

Rorhrren

Sczpn
340% 40%
57 6%

40% - %
+ % MONTREAL

1S955 CTlre A 1 sro 9% Sft - % TO mgls S10 TO 10 - 1 3075 Scons 1 lift 16% 16% -% Closing prices October 11
14% Inland Gas 314% 1*% 14% 4230 Sun Can & 7% - %

Sira, 10*. 10l
T

38428 Inipr ftpe 331 31 31 + % 45023 Site! Can + % 10858 Bart Mom $23% 23% 23% + %
7% 223 Inv GiA I 545 45 *5 1020 Shemn $6% 6% 6% + % 514% 14% a * %

MOO CDctti B 1 5A. 7% r*4 - % 193 IHCC 8 514% 14% 14% - % 200 &graa 511% 11% 431 DomToA $u% 14% -%
7B& cn. Bark S 6% 3850 J*3TO* 311% 11% 111, + % 1400 5Wer B t 8% »% + % 510% TO% 10% - %

1ffl5 Ccseia R 5P0 -5 1300 Kon Kona 102 TO2 102 - 1 1210 Scutfm $54*, 54% 54% 36108 S13 lift a + %
34 S'.(ft 10%

16%

200 Ketoty H 329% 2»h 29% 15200 Si Broom 311% 11 11% -% Pom, Cop + %
nun S15% 15% - %

1

11806 Kerr Add $16 a 16 + % 40619 SWco A $22% 22% 22% + % 528% 27% 28% + %
3*0 Uacort $20% 20% + % 5M S-,oeo R 303 233 303 + 5 RoyTrsieo s»% 23% 29% + %

24160 155 150 155 + 3 12050 Lac Mote 331% 30% 30% + % 5777 SufcTO B I 440 410 415 -25 86903 SrwtxjA $24 2* 24 + %
3750 tebon A Si8% 18 18 70) LOnt Com $7% 7% 7% 15*78 Syunev o 19 15 19% -4%

AMERICAN STOCK EXCHANGE CLOSING PRICES
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Njp Low Stock

P/ SU
a* VU E 100* High

Ch'p*

Owe Prev.

low Quote Ooa

Continued from Page 35
3* Uj
n>, io

1
3,
7»|

SMpori
SecCsp
SskPra
SooOn
Seat
Swnteti

Son®

18 It

12b 10 It 6G

5
6
33
37

1lft5 5-16 5WKW
Salon

5nserS

Sharon

Gwp*

IBi

* I'

1& 1(U| Seven

% ?
**

iiij

121) SmnF
211, l(ft SmthA
lff» 51 Srn"8

16b i+i Srywr
5=

s Somrtw

631 8 9 5 14
* 13 3 14 37

£08405 7

SkesA
Sftrcst

1*1 13 30 s

4fti409 4
30 29 35 1

s 302.7 S 2
20 50

13012 13 35

2
rs\

3V

a

I!
2

12^

&i
Hft
7

g
IS

^ i
a

«

igi iSa ~h
12% 12% +%

M.
-U

1% F,
101 12%

+ »»

.46 3.7 S 322 14%

12%
10% 10%

3% 9%

%. 122 .

»P| -l«t

12% 12% -1

2% 1

9%
9%' :%
10% 8%
40 33

So’«
SowCap
SCfcj

5CEC
SCEd

13% 10% SCEd
20% 16% SCEa
19% 16 SC&J
56
?5

16% 6%

53% SCEa

67% SCEd

11%
25
6%
15

n%

Sfvttnw

Ssrt

75% Swctrt
X, SpedOP

Quaker
SqrO
ETHaun

9%
2%

. 4%
26% 13% SraPra

51% SHSv
12% 9%

9
4%
2%

12%

6%
4

Sunni
Sam
SmCap
Sfofi

: ia n 5 14% 14ft 14ft + ft 19ft 10% HI T2 9
21 37 5% Sft 5ft- 18% 13 TabPO S2D1J 10 19

11 1 1 1 -ft 6 3ft Taste It 4
3Sa36 2 9% 9ft 9ft

g
-ft % 3ft TcrsAri 83

P*1 06 12 33 ft 8ft + ft *3% TcftSpn 15 480

pH « 13 4 ft 8% 9ft + ft 45% 31% Tecnop 14 2
Df4 08 10 750 39% 39% 39% -ft $% Tecr.Tp 7 128

0114512 96 12 lift lift 1S| 2ft Tartan 65

0C30 13 24 IB 17% 16 + ft ist 7% Tacmn s24 tee J3
pC21 a 25 17ft 17ft 17ft 4% 1% Trtnd n « 12

Off 50 14. 3 53% 55% Sift -1ft 106% GI TaionR 50a 2 86 2200

p!970 13. I £7 67 67 . 19ft 3ft Tsisecn 79

6 5 7% 7% 7ft + l| 32 21% Tdtoc .40 16 13 5
el 1 11

.14 6 11

45
11

8%
34% i £ -ft

-ft I a Teds
Taka

36 37 19 6
14

70 10

a.
<%

Jr
7ft 2% TsIbspd he

24 18 18 48 12% 5 3ft Tsrwtey s 17 4

an 1 3ft 3ft 3ft
10% 7% Tansa 4

£8 17 68 2 4% 4% 4% 9 5 TsxAr 3 S75

80 4 2 5 23 19 Wft 19 . 10ft 5ft Ts*AE 39(4 7 3 117

2791 4J 8 15 5«ft 54% 64%. 22ft IB*, TsME PI B
14 12 10% 10 10% 2?% Tscan 10 92

2 lift lift lift + ft 3ft TtwEft 17 fl
%

4% 4ft «ft -ft 11% 5ft ThDB s .08 1.0 15 S

14 S3 3ft 2ft 2ft -ft.
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12 Month

High Lm
14% 4%
21% 5%
17% 15%
9% 5%

9/ Sb

l
%
ia
29%

% l,
13% 10%

6% 3%
lit *
32% 19%

3% 6%
14 9%

Sack On. YM. E 10b High

Seda 9 40 13ft
StenSn 63a 5 23 26 6%
StaEq 184 11 u 29 17%
Some 35 16 6ft
Surety 7 1 8%
SunSL n 23 *ft
Sonar 34 38 12 43

6ft
Sundnc 4CS 9ft
Sort) <0b 1.7 n 67 23
SuoCre 82 1

Ot-ge

Owe Piet

low OemCUB
C% 13% +%
6 6%

r ?K K +%

a §

SugM
SvSr
Susqueh
Serantn

SwtBn
Spatof
SysCn

1 511 is 8
32279

15

14 0%
72 12%

-%
9% e%
22% 23 +1
15-16 1 -%

120 52 6
38(54
.10 SIM

73 6
35 7%

* 9.

23%
7

7Z% 121j

11%

5% 5%

hit St -V
^+%'

11% e
38% 8

TBtr
HE

T-T-T
811 5.4 29 41 S%

11 995 9%
ISb
15%

£
X?

1
13%
2

9 9%
9% 9% +%
12% 12%
15% 15% +%

J ^ !»
03 3
ie% 1^
40% «o%
51, S%
2% 2%
13 13 .

2 2

-%

100% 700% -%
3% 3% 3ft.

25% JSft 25% + ft

9ft 8ft 9ft + ft

13% 13ft 13ft -ft
3ft 3«, 3ft

4ft 4ft 4$ + ft

5 Bft 8% “ft
8% 7% 8ft + ft

e% n. 8% + ft

15% 19 a% + 1.

n*
6ft 8ft -%

2% 2% 2%
6 6 6.
4 3ft 4 ft

121

High tow

84% 47

75% 66
B%
13% 7%
w g£
19% 11%
19 13%
16% 8%
B% 7%

14% g
17% 11

24% 18%

SUi
P/ Sb

Kv YW, E 100* Wgh Low

a'ge.

(boa dost

3*1

TaEd
ToCd
Total

TotPl
Tmdx
TmsTsc
TrtriWi

TdSM
TraCp
Tridn
TutMsx
Tihsx

TumC
Tj«r

N892 18 . 7100 51% 51%
p4 T0 15. z130 SB 62

11 13 7% 7%

9»___ W ?%
"

TO 10 8
66 45 8 21

40 257 1

40a 45 6 9
56185 35 7

2
7

Bk
9% 9%
12% 12%
14% 14%

$

* a
9%.

% - 1*
12%
14%.

196 4
11% 11%

.4434 12 125 13%
Si.TO 50 B
HR

%t

155 5%
22% 22%

»% -%
* +%
O +%
22% -%
5 -%

4% 3%
7 3%
24% 14%
1%

8*
4%

TO%

*<%

th
10%
10%

10% 6%
«% 7%

251 ^
23% IS

»% 9%

UNA
ISR
UBNS
Uncap
Unmr
U4eM
Lfood*
(FoaS
UMsd
USAG
UnteN
UmOn
Unhfla
OrWRu
OmPaj

u-u-u
6 IS

M B
15 580

414

n 435

54030 TO 3
1047 14 87

14 44
JGifiaifi 2
wt 7
.941 13.12 33

15 35
102

008 40 7 2
22

4% «
3% a
18% IE

*1

10% 10%
18% 17%

J? »
20% 20%
12% 12%

4% +%
3% +%
18% +%

+%
18% +%
2%.
Z%-

12% +%
14 .

77, +%
+%

8% -%

» “J*
12% -%

29% M%
29% 18%
21% 16%

27% 6%
3

Vttyft

v-v-v
132 9 7 7 1

OVER-THE-COUNTER Nasdaq national market, closing prices

s»ft

AEL 5

AFG
AGS
ASK
AamRi
Acad s 20b
Aoirtav 20
Adaclb
Adags
AdaCr
AJBsh s .80

Agcyfll I

K*M JBe
ArY/OC l

AfCH
A&PC 2Sr

9 120
Ntn
Aigow
AisgWl

A*ag8 * 40
AkBn« .55

Abler

MpMc
Altos

Amcai s .40

AlYAri
ABr+r SOD
AC«r >
ACod
Afletc 148
A&W 50
AmtnLT ,40a
AMagnt
AMS
A*Tins 96
APnjTOp
AQuwr
AmSoft
ASoiar

ASog
Afflnv 206
Aittww

IHads)

81

243

54
337

1

257

70
64
46

62

21

2
43

186

155

105
113
44

6

ArafcB -Me
Anpad .60

Ansae .10

Artoglc

AnaM

Job

.12

Andrew
Andre*
Apoga * .72

AfaiaC s
A0P®C
A(J®o
AgttCm
ApdMi
ApkGk
APS wt
Aidne
ArgoSy
Arcs
Arid
AsdKst

Astray
Alcor

AOAm
AttnBc
AH=d
AdRn
AdRs*
AlSeAir

Ayseen
AaTrT
Alarm*
Aunon
Aveoa
AaraGr
Avnak
Avatar

AUatGp
AacM
Anch

.40

.40b

JO

20
t

1071

88
120

332
18
119

14

66
22
12

U01
47
180

a
1100

30
1483

30
761
144

68
23
245
65
33
5
2S26
16
244

227
101

39
17792

8159
121

26
315
38
1

22
2
15

16
433

170
S
45
39
15

36
53
32
5
16

225
50
150
4
410

60
224

1

16

HrE low Last Ghog art Sals Mflh law Ian Chao' Stack

22% 22 22% +% CnBWS 132 21 24 23% 23ft -% San
18 17% 17% Canm &> BG 30% 30ft 30% +% Bong
12% 12% 12% CobA s .12 50 7% 7% 7ft

Bdon
16 19, 15% -ft OmSe 49 *% 8% 6ft +% SacSto

16ft 16ft 16% +% Cams 83 10% 9% 10 BCattt

Sft 9% 9ft -ft OnsEn 28 E% 5ft Sft 4ft Srttad

Wft 18 1B% +% OrnnS s 178 2% 15% 15% 4% BtAX 8
3% 3 3% a*m 30

s»
13 13ft +% EMod

9ft 8% 9% +ft CMTrt 31 7ft 7% +% ECptara

7ft 7 7 CM-wn s 32 46 25 24ft 24ft EbMs
l$ft 15% 15% -ft Chtmex 152 4% 4 4 -^1 EftonS
23% 29 23 OnyE .12b 33T 12% 10% 11 -% . Emcor
19% 10% 10% -ft CNCM 17Z7 M% 13ft M +% EmpAh
®« 6% 8% CMftC SO 86% 85% as +1 Emrt
7? e% 7% +ft Dana 153 16% IB 1B% Endta

20ft 20 20ft +ft Cwav 64 8 8% 9 +% Enrtce

29ft 29 29 -ft Chym s .10 1343 10% S io% EngOmr

75% 15% 15ft +% Ontss JBe . 27 29% 25% 2S% +% EnFacl

TO% 8% 10% 1 Gphsr S31 23% 23 23 -% EngOi s

15ft 1S% 15% Oonco M 12% 12% 12% EngRw
au. 19% 13% +ft Croon 5 5% S% Sft EnzoBI

24% 23% 34% +ft CtzSGs M 603 17 w% w% -% Eqim
3% 3 3% +% Ctrfid s 02 138 &% 33% 23% -ft eqiot

8% 8% 9 CtzIK A 1 38 28% 27% 28% +% EanSU

9ft 9 9 -ft emit B ISO 39 25% 25 25% 4ft DeaiTc
26 25% 25% +% OijFd ,15s 281 10% TO 10ft -4|

e% 6% 6% CtyNCp .88b <B 25 3*% 25 +%
ii 11 11 -ft OsrSt 8 100 18 17ft 17% ra»
12% 12ft 12ft -ft emu 88 36 «% 23ft 2<% FM
6? 6% 6% +% Cte*Ha SB »% lift 11% 4ft FamH s
33% 33ft 33ft 3 14ft W% 14ft 4% PannF

30% 30% 30% -% 100 14% W% 14% 4% FrmG
9% 9 9 -ft 60 9% 8 ft FodGrp

8% 71, 7% I 21 18% 16% 16% FaroSn

16% 16% T6% -ft IS 4ft 4% 4ft +ft teen
29% 2S% 29 +ft Cahrm s 468 22% 21ft 22 +1 Fkta
7 *% 6% GokDR 199 5% S fk +% WtaTh

4%
18%
24%
6%
10

5

4 3% 4

(4% 14 14%

4% 4 4%
1% 1% 1%
51% 51%
17% 17

4% 4%
18% 16%
25% 24%
6% 6%
101, 9%
5% 5
9 8%
33% 32%
7% 7%
9 8%
22% 22

»% 23% 23%
25% 25%
12 11%
25% 26%
105 10%
1 1

3 »
20% 20
7 5%
15% 16

6% 6%
14% U
16% 15%

26% 29%
9% 9%
9% 6%
30% 30%
14% 13%
4% 4%
10% 10%
10% 9%
7% 7%
10 9%

+ %
-%
+%
+%

51% +%
17% +%

+%

*h
-%

7%
8% +%
22% +%

25% +%
12 +%
26%
10% -%
1

4%
+%TO

20
7
16% +%
6% +%
M -%
16 +%
2B% +%
9%
8%
30%
14%
4%
10%

9%
7%
9%

+%

20% 20% 20% +%
19% 16% 19% +%
16% 18% 76%

16% 16% 18% +%
-%
-%

B8DO 2
Bfl Cm
BIW CD ,10a

B-B
99 40%

4%
6

39% 39%
4 4%
5% 5%

Ik, 16%
11% 3%
1% **

18% 11%
8% 5
W% 6%

% %

BsstCp
Beulb
BevHS
Bq B
BqEHM
BA-ngj

Bndy
Bote
Bbdm
Btogen

Btowc
Brdlnc
f|nif.E3C3«Tm

Bias
BoDEwr
BaOTc

5-1

1

30
16e

BrseCp
Banco 24
Bn*Tom I

Bruno 28
BakfTr
Bunci
Bmfm
BixrBrDmofwn

BusWd

.17*

66'

24
139
672

1«
29
1

63
52
432

36
124

26
63
re

441

55
25
7
25
29
95
250
198

167
64

16
42

14%

8%

h
11%
3-16

6%
19%

191 89
122

1%
7%
7%
S%
4%

X
11%
12%
11%
10%
5%
4%

a
a
17%

46%
5%

I?* P*
? ?
as
n% it
i

5%
«% 19%
6% 8%
1 1%
7 7%

l
16-1 -16

6

+%
+%

§ s4 4%
1% 1%
16% 18%
TO% 10%
12% 12%
11 11

10% 10%
5% 5%
4% 4%
16% 16%
16% «%
19 19

77% 17%
77 17

46% 46%

4% 6

-%
+%

+%

-%
-%
-%

+s
+%
-%
4
+%
+%

C COR
CP Rhb
C8T
CFS S
C8A C
CML
O’!
CPT
CSP
Cams
CAO
CdArrp

180
40

c-c
49 7%
160 8%
52 33%
3042 33

59 12%

CaGkg
CatanP
Cdrry s .16

CsnonG
CapCrtJ

CwdOtt J02e

CmEn
Csdn
Cartwt

CWcor
CntrSc

Cemcor
CenBco

180

a
575

239
366
48
142
1)9

10
118

334
10

2
167
37

2
350

32%
12%

7% 7
20% 20

8%
‘

a
a
6%
4%
4
6%
18%

2%
16%

2%
8%
19%
23%
10
37

3 a
-%
+%

16% 18% +%
2 2 -%
16% 16%
7% 7%

T* &8 8%
19% 79% -%
22% 23% +%
9% 9%

-%
+%

+%
38% 36% +%

Catogtfl

Catos
826
1

CokTle 278 1R< '3 1»s tea .40 14

CrtVfl s 70 74 17% 17% 17% Rndco 20a 25

Coda 17 2% 2% 2% -% rpomx 880
Conor 1 12B 10% 10% 10ft tegan 20
Comal 8 .12 162 18ft \7\ 18 -% FAOB S 1 «
Gomlta .16 1110 T2 11% 11% -ft FtARn 72 10

OarvM 265 3% 3ft 3ft FtATn 1.10 27

Camara 20 79 33!, 33% 33% -ft FComr 120 31

CmceU 32 SO 23ft 23% 23% FUstafl 30
cue* 50b 6 12% 12 12 -% FEMES 13(81

CottF 136 102 8ft 7% 6 +ft FtfOAz 489
CmwTl 150 7 24% rf 24 -% FFdCU 18

SB 5 4% 4% FFnMgi 7
58 91 2*ft 24 2»% -ft PlFBk A0 18

SI 11% 11 11% 4% FJerNt 180 29

2231 446 2*ft 23% 24 +% FMS 150 1

5091 4% 4ft «% +ft FNtSup 25
r'2H ,40 152 23% 23 23 -ft FRBGS X 399

08

Ole
IB

Cmpcre
Compcp
Campus
CCTC
CrapA*

QnAui
CmpOr
CneXH
Crrvkkr
OnpTM
CmpLR .12

CmpPd
CmpRs
CmTjsk
iykg
Cmputn
Dnsrw
Cansrr
Onpdp
Comah
Coneod
Orem 36*
CCapR 68a
CCapS 336
Gaft*
CnPsp 240
ConsPd ,04e

Conxi
CB«C
ClRWo

126
313

369
430

276
2
>8
49

86
630
30
716
55

11% 11%

Oomgi

27
21

117
41

706
185
79
378

38
243
10

9
48m
75
171

28
2747

2% 1%
3% 3%
11% 10%
16% 18

5% 5%
11% 11%
6 5%
6% 6%
5% 4%
7% 7%
16% 16&*

2 +%
3%
If +%
16% +%
5%

J?
6%
5
7%
16

3% -%
16%

a

+%
-%

i%
8%

+%
-%

16%

a
a
3
1

_ 8%
25% 25%
17% 17

25% 25
8 7% 8 +%
68% 8$, 88% +%
5% 5 6
7% 7% 71, +%
4% 4% 4% -%
6% 5% 6% +%

6% +%
11%

a
3%
1%
8%
25%
17

25% +%

61, 6

BFt Sy 10* 3 2% 2% Cams 14 reft 19% 19% +% GenecS 212 B%
BflCom 5 14ft Wft 14ft CaprBn 90 3% 3ft 3% +% Gene* 348 w*
BtertC t 43 6% S% 6ft + % Coon B 40 111 14% 14% 14ft +% GaFBk 148 »

1 581 36% 35% 36 +% Copyrt 172 34ft 30ft 34ft +0i GarMtf a JB 27 7ft

Bancoid 30 66 20ft 20% 20% Carom 12 HR, 10 TO GbsG 210 1617 25
BcpHw 184 32 22% 22ft 22% Conks 2134 9 8 9 +i GtoM 512 7%
Banerec 54 7% 7 7% +ft CorsSi s 206 669 38% 36 38% + T QdTsoo 7 2%
Banjul 1.60 59 10% 9% 8% Conus 439 3% 3ft 3ft Gocsaa 29 13%
BkNE 284 TO M% 52% 52% Cosmo 454 s% 5 5% Got! 38 w%
BkMAfD 1 166 11% 11 11 CrtBri .14 470 16% 16% T8ft QoUdP 76 72 16%
BamaG .64 48 25% 25 25 CrtmeC t 694 3% 2% 3ft +% Graoo M 376 14

Barton 11 4 4 4 Cronus 29 11% lift 11% +% Grmn 203 8%
BsTnA .ISb 1 8% 8% 8% CrasTr JO 2T9 21% 21 21% +ft GraeW 28 8
BnAm 4 9ft 9% 9% CmSk 30 10% 10% 10% +% GfpnSa s 1141 7%
BwtF 20a 147 X’ft 32 32% -% Crunp -44 4 16% 1B% 16% +ft QBsyCs 171 15%
BwW s .44 66 28% 28% 26% CUW+ J4 607 31% 30% 31% -ft GraanT 25 16
Bmeks 220 437 »% 38ft 38ft +ft CrtJT) 56 18 17% 17% 17% -ft Gto* -44. - Sft
Bapy .12 20 rr 7% 7% Cyeam IM 19 re re Orton 31 15ft
Beon 6 7% 7% 7ft -% .

- GJBdc . 583 9%

Tk +ft DocuOl 139 «% 4ft 4%
7% OkGrt 20 18 TO 17% 17%

Done 120 42 24 24 24
+% DrrtH 20 137 14% 14ft 14ft

12% DayOB JB 408 18% 16% «%
7 Drams .ia 11 lift 10% 11%
20% Dm* 112 13ft 12% 13
8ft +ft DmyGr 861 12 lift Tift

5 -ft DuckA s 22 6 15% 15% 15%
3% DrtkD 22 82 23% 23ft 23ft
5ft Dosen 56 19 11 T) 11
6 +«2 OiH .18 134 13% 13 13%

+%

-%
+%

-%

Dynscn i

Dyrtch s
Djewn

148

225
22SB

5 4% 4%
17% «% 16%
5% 4% 6%

a%
+i

.10

6H W
BP
cagICpi
caiCd
EconUj 104
EoCmp .12

Educom .08

Scant
EB’ss 1A6

E-E
28 4%
334
73
15

157

31
70
1

1644

s
24%
7%
5%
9%
12%

?u
1 1

5% S%
24% 24%
7% 7%
5% 5%
8% 9%
12% 1Z%

+%
-%

JSm

,16b

Sskt

sr“
3
9
126

387
405

102

ffl

15

16

14

1%
36
2107

5
22
106

2
22
147

Kgk [MV IM Ctof

11 10%
« 10

TO% -%
10

8
21%

5%

10

12 13 +%
4% 5 +%
20 20 -1ft

% 7%
w% +%

12% fflj +%
>3 13 -%

$% B% .

9 9
1.16 1ft

7 7% +%
s% Sft + T

7% 7%
5% A +>
28 20% +%
TO TO +%

329

4%

.
1*.

17% 16% 17% +%
16% 18% 16%

4% 4%
1% 1*1

20 98 8% 6ft 0%
+%189 IB 17% TO

1740 1ft 1ft ’ft +%

F-F
57 Sft 8% 6ft +ft

OS S3 5% Sft 5%
31 1ft 1% 1% -ft

t 113 17% 17ft 17ft -js

122 1827 <5% 45ft 46% -ft

158 19ft 19 19ft +%
112 8% Sft Sft +%

£40
53
32 42% 15 S'42% 42%

220 4 50 49% 50 -ft

JB 27 2*ft 24% 24ft
14%
14% 14% 14% +%

GTS *
Qdtoo
GansB .10

Garsfdi
QnAut
GnHms

Gened.

W
70
25
86

»

amuc
Gal i»e

.*
72

2V
10

6% 9 . +%
7 7+%
24% 21% +%
7% 7% +%
8% 2%
«% 13%
10% 10%
<8 It -%
13% 0% +%
SY 5%
7% 8 +%
7% nj +%
M% 15% +1%
16% 15%
-*%. «% .

15% «% .*

S 'jf ' •*'

HBO .16

HOC JEe
Htori

H-H
1473 20%

ESS .10

HwpG 30
4*iin s in
Hwtrwy 20
HMfcfi 1JM
TOthA s

men .«b

i

36
««
545
66
«S
8
330

6
12

S .10

HsehgA .16

94
HwbSn UO

HberCa 1

HmFA*

HoakDr
n
1

1

HwBNJ

ISffl
HtSqRs

Hurco

Hyorsc

78
15
678
16
II

193
8
»
46
2
7
135

163
42
1584

772
1

3
540

SO
10
KB
2
6
a>
43

J? ^7% 7%
M 14%
7 7
3 3

& Ml
29% 29%

8% 8%
W* 12%
aft 20%
20, 21%
TO 10% +%
4% 4% +%ML ML
s +%
8 8%+%
2*% 25% +%
38 33 +%
33% 33%

7%
W%
7*1

3%
ft
1ft
a.
24%
9
12%
21

21%
,0%

19

18%
8%
25%
33

I
II

£
«% ^w* 1«4 «%
22 22 22 -%
23% 23 23% +%

4% «%
«% 13% +%

a.
4*
18%

11% 12

10% 11

10% lift

St

S'*

-%
-%
-%

:s

a

ihpcm

5%
re%
8%
32%
8%

P
H»
8%

4% 5
18% 18% -A.

• 8
* n +%
s% 5% -%
13% 14% +1%

8 S •%
8% 8%

LONDON
Chief price changes

(In pence untaws
' othorwtse imficotsd)

RISES

Tr, 2Hpci/l'16—
Aero andGen.—
Ashley lad.

Trust

ABFoods
Avana

—

£94^4 +£I%
345 + 30

BAT.
Bailor(CH)
Beltway—
Dalgety
Empire Stores —
Equity & Law—
Hanover Iuvs.

—

HansouTrust-
House of Fraser

.

Ibstock Johnsen.
Kent (rap) —
LCA
Lonrho.
Pentiand—
Tate & Lyle

.

Vickers—

20 + 4
182 + 8

470 +17-

270 + 8
30% + 2K
136 +10
438 +12
92 + 6

205 + 7

130 +1
240 + 7
292 + 6.
268 +10
68+17
155 + 0

157 + 9

236 +13_
408 +10
179 + 5

Westwood
Dawes.
SonsofGwalia —

27+6
55 + 4

FALLS

Ex. 12pc13-17- £120 -£»
Famell Elec.

.
....—

Ruberoid
Telephone Rtls. -

Bryson O&G—
Egtinton O&G—
C^ceoJa Hydro—

176 - 9

200 —15
212 -18
270 -30
76 -26
85 -20

MM
tafoRse
Wtm

M09an
WgDv

hnrTgl

Moyn
hrFf .W

btghA
imimpi

Mmec

JBftod n
t

J-J
9 M%

Jedco

JDr»
JhnAm
Jonhtf
Jowl A I

.12

430
52
WB
7

3t&<

.30*

2048 16%
190 5-16

JospMn SO
Juno
Juahn • M

ft

a
9%
23
14%

14% 14%
4% 5%
30 30%
26 26%

%%U
a a
9 9
23 23
13% 14%

+%

ti

KLA ». .

KV Prr
- '

Karen'

a

K-K
-177 25

Kader
Kaydon

5
72

50b 363
93
146

r ri 2
20% 2B*V-%
23% 23% +%
M% 15% +^

7

20%
43%
161* .

» .«% «
3%

-Kama 1.80 26 »ft
-% KyOrLf

.
Ktawr

JO 190
'347 9 ?

-ft KeyTm 101 TO 9%
KsyCni s 24 7% 7 .

+ft
Under s JB 515 T5 w%
KOSS 31 2% 2

+v
Kfor .08 2*8 12% 11%
Kregr s 36 325 10 s%

-ft

+%
^%

KUcfca JB 471
.

L-L

24

&
.-%•

4

a

men*
UN
LSI Log

'

LW
Lapwa •
LaZ By .Me
Uffm -12«

«
LwneT 80
LaocmI SB
LnfiF .60

LdmlcS
.

LwteCe SO
Lm* SOe
Lawn • 28
LeeOn
LNttP 200
Lucan 15-1

H.C
MS hit

IPL By
BC
lew
Imunm
kin
hnugen

SS

e
305
7
297

+h

12

25
30
TO
353

l-l
% 9%
36 35%
3 2% 3 +%

®l ’?% -%
ft ft ft
5% 5 5% -%
3 2b 3

6% 5% 5% -%
Z* 22% 23% -%

Lyndon
lyphos

MQ
urw
IMPS) •
UTS Sy 32
Macrg *
UachTc
UacfcTr

: M-M
BW 7% 7% 7% +%
9 5% 5 5

9% 9% »
21. 23 25

11%. 11% 11% +%

20
TO
47
12

2157 5 * 7h-
14% M%

Continued oil Page 44

Oct. i Oct.
11 ' 10

Oct. ' Oct.
9 8

IBS*

AUSTRALIA
AH Ord.llfl/Bin
Metal & Minis. (Trl/SOf

! 74K4 i

.
448J 1

7413
44W

i 742.6
; 448.6

745.3
466.1

787.9 (9(1) 1 848.6 (18)8)
567.4 (Bit) 404.8 04)7}

AUSTRIA
Credit Aiktlen (2Hj62)

! 1

. 66.27 r MJ28 ! 56.21 68.18 54LS1 (3/10)' 38.20 (15(3)

BELGIUM
Belgian 8El5mt6$) ! 162.64

'

161.98
!

162,T3 161.89 163J8 (14,•9) j 136.28 (4/T)

DENMARK
Copenhagen SE lliMK)

'

169.77
‘

166jn
;

170.82 172.49 '225J1 tZD/1)
i
187.1 (2/T9)

FRANCE
CAC General TOr.T3>82)
Ind Tandanae i3Q.I2(BS>

: I82.T '

117.3
,

182.0
117.7

< 161.7

.
117J

181.6
117,8

182.1 111/101, 165.8 (B/1)
117.8 (8(10)

j
89,4 (1/1)

GERMANY
FAZAitken (Sl fI2iSB)

Commerzbank il.'HtHI

'

S68.CM ;

,
T070J

366.23
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Equities advance awaiting news of miners’

Index-linked Gilts strong again

talks
Account Dealing Dates

Option
First ' Declare- Last Account
Dealings tiims Dealings Dap
Oct 1 Oct11 Oct 12 Oct 22
Oct 15 Oct 25. Oct 25 Nev 5
Oct 29 Not 5 Nov 9 Nov 19
• ** Mwtims " d*allna» may taka

place Worn 3-30 am two malum day*
aarttor.

Equity tavwtora in Lontfoo
dtOMCd few inhaibitkms awaiting
sews of tfae ownedal natoere’ talks
wSjiA began yesterday at the
Advisory' GoDOBHatan and Artri-

trattoo Service. Some were
hopeful of a settlement of the

protracted frit dispute,' but there
was little doubt that tfae main
farce behind the rise kr equity
values stemmed from an under-
current of interest rate ojrtfc-

Titiwwi-

September's monetary sta-

tistics have deferred lower base
lending; rates, but the market is

Stitt booeAil of a redaction
before the year end. Leading
shares wen bought on a selec-

tive basis vitti 4be accent lately
on companies soon to report
trading statements. -

Stocks considered to be
potential takeover targets were
also favoured, particularly those

in tim Food sector following
Unilever's success in gaining
control of Brooke Bond. The
defeated original bidder, Tate
and Lyle, attracted substantial

aupoort as speculators changed
their view of tiie

.

group from
predator to (hat of possUe prey.
Stock shortages occasionally

accelerated the advance in both
leading and secondary issues
and by mfi&aftlesnoon the market
looked set for a useful rise. In
tfae after-hours' trade, however,
(be tone softened despite firmer

Wall Street prices and specula-

tion concerning tfae nAners’
talks. After sfaovtos a rise of
5A at 2.00 an, the FT Industrial

Ordinary share index closed 3.8

up at 870A-
Xndex-Unhed Gilts prospered

again, often' at the expense of

conventional stocks. Persisting

worries about UK Inflation trig-

gered renewed hedging demand
and. tritii Untie stock available,

some issues rose two ooints
before settling a touch off the

best Treasury 24 per cent 2016
scored the kngest safari, ctortng

1| up at Ml. Longer-dated
conventional Gilts were sold and
ended a maximum of i tower,
but shorter maturities were only
fractionally easier on balance.

Equity and law rise
Takeover peculation again

spurred Life. Insurances.
Rumours Of an - imminent Ud
from Citicorp of the UA caused
Equity and Law to advance
steadily and dose 7 higher at
20Sp. Sun Life touched 687p
betato ending 15 better at‘683p,

while Peart rose 18' to 885p.
Louden and Manchester finned
5 to STBp and Prudential hard-
ened a few pence to 473p.
fbunbre Life's interim figures

were deemed uninspiring and

the shares remained at the over-

xttg&t level of 415p. Elsewhere,
Lloyds Brokers were selectively
supported (to consideration of
the sector's dollar earnings

potential. Willis Faber stood
out' with an advance of 18 to
953p.
Comment on the sale of

Crocker National Corporation's
.headquarter in San Francisco

for $358m cash helped Midland
edge forward a couple of pence
more to 357p. Lloyds added 6
at 49&p but NatWest slipped 4
to 548p.- Among Foreign issues.
Standard Chartered put on 15

. to 490p, but Commerzbank lost
that much to 870p. Compagnie
Banentire dosed 2J points lower
at £49; the scoop has launched
a twin issue of domestic bonds
totalling 2Abn francs.

Electrical equipment manu-
facturer Stone International
staged a successful market
debut; the shares attracted a
lively business and moved up
from the opening level of 189p
to loach 142p before settling at
141p, compared wMh the offer*-

foir-sale price of 125p.
Signdficant movements in

BuffdJngs often concerned
situation stocks. Revived take-
over rumours lifted William
Leech 8 to 132d. while sudden
Atmand left Beltway 10 higher
at 136p; the latter’s annual
resulte are due around the
middle of next month. John
Fbdan, winch recently an-
nounced tfae disposal of two
motor property developments
and the sale of its stake In Lto-
eroft Kdlgour. ro«e 10 to 8Jxp.
Brickhoose Dudley, another
takeover boneful, finned 4 to a
1984 peak of 87o. white Benferd
Concrete Machinery, in which
London and Midland In-
dustrials hold a 29.9 per cent
slake, added 3 at 69p. Ibstock
Johnses continued to respond to
the interim results and moved
uo another 10 to 268p. bat
Roberts Adlard abed 5 to 113p
on

.
dteapnointing half-year

figures. John Maunders closed
a nanny dearer at llflo, after

118p, following better-than-
extoeeted annuel profits, but
Rnberold fell 15 to 200p; the
latter's interim profits were
adversely affected by its loss-

mstfdne subsidiary Camroc.
which it acquired in June. 1983.
KT drew freeh support on

currency considerations and
touched a 1984 peak of 672p
prior to dosing a net 6 up at
672p: the third-quarter figures
one fljoe on Ortofe«r 25. Among
ptfter C&entiinalis^ Leigh Interests

gained 4 t to lOOp following
Press' comment.

Fraser at new high
An umnspiring session in

leading Retailers was enlivened
after-hours by fresh rumours

FINANCIAL TIMES STOCK INDICES

: Oct. .

ll
1

oct.
;

io
!

t*t.
| ri Oct.

4 •

YOV
ago

Government See*-.... 80.4e| 80.70. 80.76

1

80.98 81.00

1

80.82; 81.06
Fixed Interest... 84.601 84.62. 84.71 84.77, 84.70 84.61 84.44

Industrial Ord 870.6’ 866.6 866.2 B66.&. 863.2 857.8 686.0

Gold Minas. 556t2- 666.9' 667.6 661.6 675.9 678.0 648.9

Ord. Oiv. Yield 4.86' 4J6 4.66 4.84 4.86 4.88 4.94
Earnings, Ytd.% (full/ ll.BCk 11.65 11.65. 11.55- 11.66 11.65 9.78

P/E Ratio (net) <*>-— 10.34' 10.29' 10.29. 10.40. 10.39. 10.31 12,80

Total bargains (EsLl. 18,706 16,848 IB,422’ 18,220 16,176 18,61 1! 19,686

Equity turnover -Em. — * 378.67i 869.51 845.41’ 303.76; 261.54. 24S.OB
Equity bargains — ' 16,460 16,608- 16,471' 26,061; 135,00: 16,923
Sbarcs traded (mV— — ' 266 .T. 141.4* 129.7 - 166.3- 160.2 - ISM

10 am 868.4. 11 am 888.8. Noon 870.2. 1 pm 871.6.

2 pm 872.4. 3 pm 872.2.

Basis 100 Govt. Sac*. 15/2/28. Fixed Ini. T92. Industrial 1/7/35.

Gold Minas 12/9/55. SE Activity 1974.

Latest Index 01-208 8026.

NH-9.S2.

HIGHS AND LOWS S.E. ACTIVITY

Govt. Secs

Fixed IntJ

Ind. Ord.—

Gold Mines

1084 Is.InceCompllafn

High Law

83.77 ! 75.72
(Bill

I
(Mil)

87.48 I 80.43
(1413)

)

(50(7)

822.8 ; 766.3
3/6)

711.7
mi

(25/7)

486.7
cue

High

127.4
(9/1156)

165.4

Low

49.48
(3/1I75J

60.03
k2E/11/47)|/51/I|78>

922.8
(8/5/84)

734.7
1(16/2/85)

49.4

1
i

Oct. Oct

- Daily
Gilt Edged
Barga/flS_ 147A 247.4

Equities
Bargains-... 106.6 107.6
Value 766.4 624.5

6-dayAverage
Gilt Edged
1 Bargains-.-. 149.8 160.3
[Equities

J Bargains..... 104.8 103.6
» Value 685.7 634.5

concerning the eventual destina-

tion of Lonrho’s near-30 per cent
stake in House ef Fraser; (he
later advanced 6 to a new high
of amid strong rumours
that Loarbo, 9 dearer at 157p,

had placed the holding with
Sears Roebuck of the U.S. The
Monopolies Commission is due
to report on the long-running
saga towards the end of Novem-
ber. With the exception of
Woolwerth. up another 5 at

527p, the leaders drifted lower
wsth Marks and Spencer a
couple of pence cheaper at 114p,

after cautious comment. Profit
taking left Burton 6 lower at
307p.

A couple of pence easier after

news of the expected recovery
in first-half profits and return to

the interim dividend list.

Empire advanced sharply in late

tiading-to dose a net 6 up at
92p on the announcement that
GUS had placed just over 5m
shares in Empire with Dutch
concern Vroom and Dreesman at

97p per chare; GUS now con-
trols around 12.7 per cent of the
Bradford-based mail-order
house. Grattan, 118p, and
Freemans, 122p, toned 6 and 2

FT-ACTUARIES SHARE INDICES
These Indices are tfae joint ctmpgatfw ef the Hum! Times,

tfae tatttute efActuaries and the FacaHy ef Actuaries
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respectively. Ward White fell 5
to 141-p, the market having dis-
counted the 43 per cent interim
profits expansion. House of
Lerose gave up 6 for a two-day
decline of 18 to 120p on further
consideration of the disappoint-
ing mid-term statement.
Telephone Rentals became a

dull market in Electricals, fall-

ing 18 to 212p, after 206p, on
acue disappointment with the
interim results. FarneD Elec-
tronic’s half-year figures were
deemed more satisfactory but
the shares succumbed to profit-

taking and closed 9 down at
176p. Brack, on the other hand,
rose 13 to 248p in response to
the annual profits upsurge,
while AirCall advanced 22 to
430p on buying ahead of next
Tuesday's first-half figures. Still

drawing strength from an invest-
ment ro/vtTTTTWf-rvlarTftn Bent
shaw put on 5 more to 288p and
Arlen revived with a gain of 5
to 52p. Cable and Wireless
stood out among the leaders
with a rise of 7 to 362a.
Engineering leaders made

useftii progress. Vickers moved
up 5 to 179p and TI, still recover-
ing from the shock of last
week's profits warning, rallied 4
more to 196p. Hawker hardened
a penny further to 454p; the
interim figures are due next
Wednesday. Elsewhere. John
Brown, bolstered recently by
news of two Chinese contracts
totalling £7m, finned 2 afresh
to 26p, after 2Sp. Westwood
Dawes jumped 8 to 27p on the
capital injection and C. H.
Bailey rose 2* to SOJn after
revived speculative buying; the
North East Essex Building Com-
pany ha$ increased its stake in
the company to 3m shares.
Babcock International found
supoort at 140p, up 7. while
Delta advanced 4 to S6p on
revived bid hopes.

Unilever's victory in the
Brooke Bond skirmish sparked
a fresh wave of speculative
buying of Tate and Lyle which
touched 412p prior to closing a
net 10 up at 408p. T and L are
now thought to be a takeover
target for DaJgety; the latter
were also a good market at
43Sp, up 12, following an invest-

ment recommendation. Bown-
tree Mackintosh, at 338p, lost &
couple of pence of the previous
day's gain of 14, but Ranks Bovis

MeDoogail continued to attract

attention and added 2 more at
i02p. Recentlyoverlooked Asso-
ciated British Foods revived
with a gain of 8 to 182p, while
United Biscuits rose 6 to 157p.
Elsewhere, buying in a
restricted market lifted Avana
17 to 47(H). Against the trend,
USM - quoted Canvennoor
remained on offer and shed 7 to

a low for the year of 76p.

Hanson Trust good
Hanson Trust rose 7 to 246p

on a chart “buy” signal and
featured an otherwise lethargic

miscellaneous industrial sector.

Publicity given to a broker's

circular helped recent bid
favourite Pentlantf advance 13
more to 235p, while Ashley

Industrial Trust rose 4 to 20p on
reports of a substantial share

stake in the company changing
hands. Takeover speculation

fatied A<3 SO more to 345p in

a thin market Press comment
prompted improvements of 3 and
7 respectively In Inter-City, 3Sp,

and Hanover Investments, 130p.

Photo-He jumped 20 to 790p

after tfae annual results, while

Smiths Industries gained 12 to

628p ahead of the forthcoming
preliminary figures. Evode added
5 to 115p and Hawley appreciated

3 at 85p, but London and
Northern Securities, at 79ip, lost

31 of Wednesday's rise of 4*;
the latter’s half-year figures are

scheduled for October 23.

London and Continental

Advertising, wind) revealed in-

creased first-half profits on Tues-

day, spurted 9 to a new high

of 155p; brokers de Zoete and
Bevan weer recently bullish of

the shares and yesterday paid

a visit to the company-
Selected Property issues moved

ahead quite sharply on the re-

appearance of buyers. Land
Securities were a particularly

firm counter and gained 12 to a

1984 peak of 310p, while Peachey
attracted support ahead of next

Tuesday's annual results and
closed 5 up at 2S2p.

Scottish, English and European
Textiles hardened 3 more to 110p

for a rise of 15 so far this week
following a newsletter recom-
mendation. Illingworth Morris

touched 4Jp before reverting to

the overnight 42p on the sale

for £1.64m of its Pepper Lee
worsted doth operation to John
Foster, a penny up at 51p.

Tobaccos dosed firmer for

choice, but below the best levels.

Bats rose 8 to 270p, after 273p,

while Imps touched 172p before

finishing 2 up on balance at 170p.

Rothmans, however, remained
unsettled by a broker’s bearish

circular and eased 2 more to

I55p.

Irish oils slump
Traditionally sensitive Irish

exploration issues were volatile

following a drilling report from
Eglington Oil's latest exploration
venture in Colombia. News that

the company’s current well in

that country had reached target

depth — apparently without
encountering oil show — saw
Eglinton Oil dump to 75p in
initial dealings. Thereafter, the
quotation moved within a nar-

row range prior to settling a net
26 lower at 77p. Eglinton's

associate company, Oseelo Hydro-
carbons, were equally depressed
and dropped 20 to a year’s low
of 35p, while Bryson Oil — also

involved in oil exploration in

Colombia — followed Wednes-
day’s decline of 30 with a similar
loss at 270p. Atlantic Resources,
heavily traded in recent days
amid strong rumours of an oil

discovery in the Celtic Sea, fell

back to 112p, but subsequently
rallied to end the day only 2
cheaper at 120p.

Golds steadier
The recent decline in South

African Golds and Financials
was arrested by a minor rally
in the bullion price. The latter
gradually improved throughout
the day — despite early firm-
ness in the dollar — and closed
a net S1.5 higher at $339.25 an
ounce.
Golds opened on a firm note,

reflecting overnight American
buying i nthe wake of slightly
easier domestic interest rates,
but encountered renewed Euro-
pean and Johannesburg selling
in mid-morning. However, the
afternoon trading brought
further U-S. interest and most
issues ended the day with minor
gains on balance. The Gold
Mines index edged up 0.3 to
556.2, its first improvement for
six trading days.

Financials made modest pro-
gress, mainly reflecting the
upturn in domestic equities and
a firm showing by the bullion
price. Rio Tinto-Ztec closed 8
to the good at 600p, Consoli-
dated Gold Fields put on S to
568p and Charter rallied from
an initial 217p to close a frac-
tion better on balance at 220p.

Australian mines were high-
lighted by good gains in lead-
ing diversified issues following
stronger Sydney and Melbourne
markets overnight. Peko-W&U-
send rose S to 344p and CRA 6
to 336p, while Western Mining
A livelier session in London

put on 2 to 214p,
equities stimulated increased de-
mand for Traded Options. Total
contracts struck anounted to
4,109.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS 1871
BRITISH FUNDS O)

Trea* 2pc 1988 IL Do Zpc 2006 IL
DO 2pc 199D IL Do 21-PC 2009 IL
Do 2pc 1966 IL Da 2i:pc 2011 IL

DO 2l;pc 20DT IL Do 2I.-PC 2016 IL
Do Z>ipe 2003 ILAMBUCANS C2>
city Inv Pcrural I

Canadians r2>
BCE Eebo Bay Mines

BANKS C2J
Minster Assets Ottoman Bank

BREWERS CD
Bass Whitbread A
Moray Flrtti Maltlnfls

BUILDINGS (2)
BrlcUiOase Dodh-v Ibstock Jobnseo

fcj
CHEMICALS til

STORES C33
Bodv Shoo Horae of Fraser
Grattan

ENGINEERING CO
Tex Abrasive* Evered
Neill (James)

POOPS fti
Argyll Grp Maiden* Farm ProdMin Park Food
Fisher (AO Unioata

„ _ HOTELS CTl
Ryan Hotels

INDUSTRIALS (16)
Abbey Hanson Tst
Advance Services Fisoit»
AG I Do BDcCnvUnsLn
Black Arrow 2004-09
Celaatlcn Penttand Ind*
Courtney Pope tmlttts iruU
Eastern Produce Standard Fireworks

INSURANCE <21
Britannic Anne- WHIN Faber

LEISURE (1)
First Leisure

PAPER 181
Boase Masslmi Pttt E Lanes Pane*
Bunrf Good Relation* -
Carlton Crnirms LCa Hide*
DRG Saatshl and 5attcM

PROPERTY (6)
Berkeley Grp Lend Lease
Ken* CM. P.) Peachey
Land Secs Wmlnster A Country

TEXTILES is)
Illingworth Morris A
Dawton Intel Sake** Intel

TRUSTS (16)
Aberdeen Tst Gen Consolidated
Alisa In* Gro Investor,
Alliance Tst Jo*e In* Cap
Altl/und Cao Led* Inv Cap
Cambrian Gao Can Mid Wynd Intr lay
Doalveat Can Scottish East Inv
Eeulty Contort Scottish Mortgage
Fond Invest Can Trlnlevest Cap

_ oils m
Git Westrn Resources

„ „ MINES <*>
Sons of Gweiia _NEW LOWS (20)

CANADIANS It)
Pecos Re*otircei

„ , BANKS Cl)
Me rcury Secs

BUILDINGS (21
Breedon Lime Mev—ood Williams

House ol Lerg
ID

ELECTRICALS (2)
Real Time Control Wrvdplev

ENGINEERING (1)
Planet

FOODS IS) _
Alpine Soft Drinks Home Farm Prods
Canvermoor N (MISTRIALS M)
Barge* Pooartv
Consultant* (Como Radlearn Natl Glass

and Fin'
OILS <2>

Moray Firth Osc-nld Hydr-carbons
MINES ID

Eagle Cpn
Asia Oil Mins Swan

EQUITIES

ss

Hipr

1984

High LOW

Stock

I -o>
l

_

ZQ

1116
iO'l

SI65
tl

i

so
160

104
49
173
146
102
33

: 24/101 7
.16/11 11

i«-.r". - 142
P.F.l26lld 81
JF.P.I - |104
(F.P.1 18/101 85

Addison Comma. 2p|l44 I

lipoledorelAdcP.i lOp 90
,e>BriL Bloodstock SOB
fcd Fed Ino 81,00 £ioj

1840
87
115
19
147 I

SB
|

103
46 I

155 !

140
100
31
7

11

^•Checkpoint Europe!
•frComp. Rn. Serv4.6pl
Domin'n Int. High inc- 1

PC, Warrants....
^Extract wool sop ...]

FAC. Pacino InvWrrtxj
fiFergsbrook 20p
*Hoggctt Bowers 6d
Home Counties Hldga
if. Ind. Soot. Energy 61
pldncro 20p
fPoul Michael L‘w &p
8 & U Stores Warrant*)
Second Market Inv. 5pl
Stone Inti. 20p. 1141
•FTradePromotioniOp 77
Wataa CttyofLon. Prop 104
Young 1H 1 82

bgl.4i 3.»
t>g4.57! 2.9

. g7.25| ZJ2
.. G32g I

-

I bgZ.O; 2.9:

•I 16.0| -

1,427.2
7,3| 8.6
5. ill 1.6

2.S, —— *2.2

3.5,15.3
19.9 —

|bH5^6; 2.2! 3.6,17.0

bi.2 oTsi 4^4 *2.8

boID 6.1 ! 3.1; 7.6
1.1 4.627.7

u4.0| 2.6 6.7i 8.9

T1.25 3.0 B.6j 8.2

- -
i

- 17-
u4.3B| 2.3 i 4.4,14.2
b3.I5, 2.0l 5.8,12.2

F2.3l| — i 3.2j
-

FIXED INTEREST STOCKS

1=1«s-l 1064
j

price OTJ
, Sg-a' stock

£ Is! High 1

II F.P.
(99.00 F.P.
»99.B7 F.P.
*99.57 £10
S100 £10
q»9 f.p.
90.52 £30
?100 CIO
99.161X80
(99.199l£25
698.1B21C25
— F.P.— F.P.— F.P.
100 ! F.P.

— ;115 1

ion
;

12 '

a/iijiooia
29/11 11
02/11 21
6/IK lOlfll

3158
9U
32*
861«
305*

17/1
15/3
122/11
-

|

IOO
- 100l«

^ — 100 /£
(26/10,118

10 1 .^App/iM Botamca iz^cnv.unn. ,B5/2MW loe
BitlBriatolWnterworks lls»iRod.D«b.!WH 11 U

993< Bournemouth Water 6% Rbd.Prf. 19881 99V
105« Cambridge Water 6* Red. Prf. 1988 .1 10’t
IQia 1 Do. 13% Red. Deb. 20041 1BV— k:

30 >Essex Water 8% Red. Prf. 19B9 I 99 '

295^ .European Inv. Bk. 105b% Ln. 2004 SOSg —

*

8>s Folkestone Water 11 Red. Deb. 20041 Bijl

BBSglntL Bk. for Rncon. A Dev. 114% Ln. 2WU,
861 * Lon. ShopProp. 1 1&X 1st Mart. Deb. 20IB< 25J S -i B

22 Marlny 11TB% Deb. 2009 — , 30 i— s«
99(4 Nationwide lOTet 27/8/65 I 9BTg -i6
B95« „ IUbS 9/9/85 1100 J— Is

IOO
, „ 118, 14.' 10/85 |100 |

— la

106 T.V. South 10* Sub. Conv, Ln. 1997....118 1

“ RIGHTS ” OFFERS

Issue
price

I!
IS

Latest 1

Renunc,
date

I

1084

|

High
j
Low

Stock
Closing

price ~ir

8 i F.P. I!
88/11

;1

J0*r
1
1

8l£ Astra Ind. 10p ./ 9U |+»B
156 Nil

1
i 18/11 1 iBpml

1

12pm Avon Rubber £1 ... 18pm +1
87 ! Nil 1

|
16/11

;

! 9pm LRC intn'L ... 14pm
sa i fj>. :

31/10 66
[

44 Meggttt 5p ... 66 *
800

;

aso.sk
F.P. 7/11 563 470 NatWest Bank £1 ... 650 U5
Nil 1 —

i
9 1I 7 ParInga Mining (JnftsT

Reckltt ft Colmnn
9 (+2

445
,

Nil li
14/11 88pm 66pm ... 80pm

020 -

Nil i
47pm £Renlshaw 5p ... 65pm!—

l

iso : F.P. !!
83/11 1 IBS 162 Beourioor Group ..' 192

156 1 F.P. :
23/ii i 165 177 Do. 'A' N-V ..| 188

148 |

A8080
F.P. 1

Nil
|

|

23/11
!

31/10 !

195
88pm

174
72pm

Security Services
TNT ASO.SO

..! 105 !

87pmH2

Renunciation date usually last day for dealing Iron of sump duty, b Figures
baaed on prospectus estimates, d Dividend rate paid or payable on part of

capiul: cover based on dividend on full capital, g Assumed dividend and
yield, u Forecast dividend cover baaed on previous year's earnings. C Canadian.
F Dividend and yield based on prospectus or other official estimates for 1935.

H Dividend and yield based on prospsnua or OthBr official estimates for 1SB3-B4.

Q Gross, p Pence unless otherwise indicated. 1 Issued by tender. I Offered

holders of ordinary shares as a “ rights." ** Issued by way of capitalisation.

IS Reintroduced. 71 Issued In connection with reorganisation merger or take-

over. Allotment letters (or fully-paid). |fl Introduction. Unlisted Securities

Market. S Placing pries. T Figures assumed, t Units comprising one ordinary

share and one option.

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

Logs lugs tion stent
Oct 8 Oct 19 Jan 10 Jan 21
Oct22 Nov 2\, Jan 24 Feb 4
Nov 5 Nov 16 Feb 7 Feb 18
For rate indications see end of
Share Information Service
Call options were arranged in

Buia, Duport, Kwik-Flt, Egfinton
Oil and Gas. BSG. Lyle Shipping,
Rowntres Mackintosh. Bttrmah
Oil. Britannia Arrow, Acorn Com-
puter, William Leech, Inter-City,

John Brown. Stewart Nairn,
Altken Home and Body Shop. No
puts were reported, but a double
was taken out in Inter-City.

ACTIVE STOCKS
Above average activity was noted in

die following stocks yesterday.
Closing Day's

Stock Price change
Atlantic Resources ... 120 — 2
Bryson Oil end Gas... 170 —30
Burmah Oil IBS + 6
DRG 17* + *
Delia Group 86 +4
Eg IInton Oil and Gas 77 —28
Hanson Tiust 248 + 7
Legal and General — 528 + 3
Oscaota Hydro 85 —20
Sun Life 683 -MO
TDS Circuits 435 —
Tate and Lvie 408 -MO

WEDNESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stack
Exchange Official List-

No. of Wed. Day's
Stock Changes close change

DRG
Rowntree Nick.
Brooke Bond...
Acom Comptr.
Body Shop ...

Brinanla Arrow
Glaxo
ICI

Lucas Inds. ...

BAT Inds. ......

BICC
Grand Met. ...

Shall Trans. ...

Thom EMI

RISES AND FALLS
YESTERDAY

Rises Falls Same
British Funds 13 67 23
Corpus. Dom. and

Foreign Bonds ... 0 21 57
Industrials 291 186 933
Fin. end Props. ... 140 60 338
Oils 22 27 78
Plantations — — 18
Mines 49 19 112
Others 61 49 78
Totals 576 419 1,837

22 170 + 13
13 340 + 14
12 124 + s
11 94 + 7
11 313 +28
11 78 + 5
11 965 - 9
10 666 + 4
10 229 + 3
9 262 - 3
9 235 + 2
9 296 - 2
9 666 - 5
9 41B —

S EUROPEAN OPTIONS EXCHANG
I 1 Nov. I Feb. 1 May

E

S §
Series

|
Vol. J “* VOl. Last

|

VOL Last Stock

GOLD C F350. 92 ' 4.60 70 14.60 833840
GOLD C 8375' 2 1.40 Ai 29 8 1

— —
GOLD C S4O0 32 0.40 32 3.60
GOLD P S325 lb i 3 6 & 7
GOLD P 3350 21

,
11

Deo.

—
Mlar.

1
-

June
„

SILVER C 67 11 0.55 27 0.75 2 1 57.15
SILVER C 58 — 1 127 0.39 —
SILVER C 310 -re — 115 0.06 — —

|#

SILVER P 87 69 ' 0.15 s 0.30
SILVER P 88 69

|
0.95 — n

g/FL C
I/FL C

S585 55 24 A/ — — - 8350.20
S335> 5

i

17 A; -
13 1 Z 15 A

— n
5/FL C 8340 7

S345. 42 . 9.80
l BA

_
1

— -
3560 54 — — -

S .'FL C 8355- 344 , 5.80 — —
1

•—
f|

S.'FL P 8350. — 33 2.50 19 - M
B.'FL P 6315 — — 10 38

6.70
-

S FL P 8320. 7 2.50 9 1 — —
S.'FL P S325, 7 3.B0 25 7.50 — —
S'FL P 1330 9 4.60 B. 1 9 E — -

8385. 7 65 12 1140 a - n
S/FL P 5540, 81 : 8.30 9 13.50 G 76 19,50

II

S.FL P £350 504 ;12JSO B —
S.’DM P 8505 104 8 - — — S3 10.66

£'S C £123 bOO ' 1.90 — — £128.30
£S P £120 600 , 1.70

Oct.

1
,
3.10 A. - I

-

Jan. Apr.

ABN C F.36G £38 • 1^0 ' 154 14.20 - iF.351 III
ABN P F.3S0 — — 105 5.80 7 11

F.12S I IAEGN C F.120 84 7JO A 112 11.70 10 15
AEGN P F.10D — - 60 0 60 — —

F.iii.30 rnF.200; 11 ’ 0.10 1 12 640 5 11
AKZO C F.1Q0' 492 0.50 960 1 540 259 7.90 IF.97.30 B

AKZO P F.BO — 1 ^ 142 0.80 40 1.70 1
AMRO C F.65. 104

,
0.90 169 4.90 A 34 6.60 A F.65 | l

AMRO P F.60 65 0.10 132 2 5 3 n ii
GIST C F.170 23B ; 1.70 27 9.90 3 14.50 1F169.&0 I I
GIST P F.170- 15 i 2.80 8 14 7.50 B — —

f.i4o IIHEIN C F.140 505
;
1.50 141 7.30 10 9

HEIN P F.140 254 ! l.BO 33 6 — —
« II

HOOG C F.66 _ 301 540 69 7.30B F.64.50 | j
1

hOOG P F.65 — 170 4.20 2 5.50B II
KLM C F,40 2842

. 0.60 1367 3.80 252 5 'F.39.90 | B
KLM P F.36. — — 159 0.90 — —

.. in
NEDL C F.15Q 78 4.20 30 12 20 14.50F.151.30 B
NEDL P F.250 2 1 16 5.70 — ll
NATN C F.240 — •ft. 59 7.40 Ida F.Sad I f

NATN p F.240 — — 6 7.50 —
,,

NNO C F.227.30 6 9.70 — — — —

PEO G Fr.SBlB. SI ? 1000 — - _ F.7770
PETR C Fr.8000 —

J
— 59 280 21 680

PHIL C F.50 523 4 948 5.70 224 7.30 r.54.50

PHIL P F.5D 51 • 0,10 117 1.50 41 2 pp

PHO C F.45.50 £07 8.50 — —
F.lfMORD C F.IBO 157 : 0.60 480 6.50 66

n i2
F.170 49 0.20 394 4.50 12 5.90 f

UN1L G F.30O 35 1 0.60 A 36 6.60 68 11.10 F491.5D | |
UNIL P F.260 — • - 17 _

2.50

TOTAL VOLUME IN CONTRACTS: 33,988

A—Ask B=BitS C=Call

68

P=Put

4.50

J

LONDON TRADED OPTIONS

CALLS PUTS

Option Oct. Jan. Apr. Oct. Jan. Apr.

B.P. 390 110 117 122 1 4 6
("496) 420 80 BO 95 1 & B

460 42 5B 63 Ut 10 15
500 10 27 37 12 23 30
650 2 12 22 66 68 68

Cons Gold
(*607/

460
500
6S0
600
650

60
14
8
Ut
X

15 |
70 I 2

6 60 | 10
•Z

]
38 I 62

i I — hoo
4 |

— faso

10
26
56
IOO
150

18
40
72

CourtsukU
(*134/

110
220
130
140
160

26
27
8
2
03«

28 29
29 22
14 16
8 9
3Is — 8

27

2
4
6
12
28

5
6
9
13

Com. Union
1*192)

160
180
BOO
820

34
15
8>s
lit

24
13
6>e

11
30

9
19
33

11
'

22
37

O.E.C.
(*224)

160
180
200
220
240

68
46
28
11
2

72
52
36
23
12

76
68
44
50
16

1
Z
1
4
20

2
2
5

11
24

2
4
8
14
25

Grand Met. 875 26 — Z _
200 _ 34 42 S 11
300 6 SO 32 7 16 26
330 He 9 12 36 42 48
360 1 3 — 66 70 —

f.C.L 600 176 182 188 2" 2 4
C674) 650 126 132 138 2 4 5

600 76 92 98 8 B 12
660 26 50 58 6 16 26
700 16 28 “ 42 46

Land Sac. 240 69 Oig
(-305) 260 49 61 67 oir 5 4

280 29 33 40 Oifi 6 9
300 12 19 ZB s 13 18

Marks ft So. 100 17 21 25 1 S 4
i*115> no B 13 16 2 5 6

120 3 7 a 7 e 12
130 1 3 — 16 18 MM

Shan Trans. 600 170 177 182 2 3 4
(•666) 660 120 127 152 2 6 7

600 70 83 B8 3 10 16
650 26 46 52 20 25 30
700 5 20 28 40 47 62

Trafalgar Ha. 260 49 55 61 1 4 6
/304/ ?.ao 29 37 43 I 7 12

300 11 22 38 A 14 19
330 11 16 — 31 36

CALLS POTS

Option NOV. Feb. May Nov. Feb. May

BAT Inds 240 40 45 40 2 6 8
c*271, 260 20 27 33 6 10 13

280 9 16 24 18 24 28

Barclays 420 102 107 112 3 6 8
i*617j 460 66 70 76 6 10 17

BOO SO 40 4b 17 25 32
550 6 15 20 46 50 67

CALLS PUTS

j
Option NOV. Feb. May Nov. Feb. May

Imperial Gp. 140 34 37 39 1 3 4
(•172) 160 15 19 20 4 6 a

180 4 7 10 12 18 21

LASMO 260 80 87 — 2 3 —
1*336) 280 60 68 3 5 —

300 43 52 58 6 13 20
5SO 25 32 38 15 25 33
360 7 IB 22 2B 40 48

Lonrho ISO 38 40 — 11* Hi —
(*1B5) 130 28 SO 1 2l! —

140 20 24 26 213 6 B
160 7 11 14 a 13 16

P.ftO. 260 20 26 31 3 '8 10
('873/ BBO a IS B1 13 27 as

300 4 9 15 30 33 37
330 1>* 4 6 59 60 61

200 58 62 — 2 2
(*254) 220 38 44 50 2 3 a

240 2D 26 32 6 10 12
260 9 IS 18 15 20 24
2SO 3 8 11 30 36 40

R.TJE. 600 100 110 2 6
(597) 550 62 62 75 7 18 23

600 20 37 42 25 37 47
650 6 18 — 67 70
700 i»a — — 117 —

Vaal Reefs 90 13 16 18 11* 4 61*
(**100) IOO 61* IO 1217 S au 111*

110 2As 6i* 83, 111* 13 161*
120 0>4 A* 20 2ii:
130 OSs Hi — 50 31 —

CALLS PUTS

Option Deo. Mar. June Dee. Mar. June

Beeeham 280 93 98 _ 2
t*568) 300 76 80 — 3 6 _

330 GO bb 7 10
360 50 57 43 15 22 25
390 11 20 26 35 40 42

Bass 330 72 77 2 5
(*39S> 360 42 SO 62 S 8 12

390 16 £2 50 37 22 27
De Beers GOO 50 70 75 20 35 45

(*55.05) 550 25 42 57 55 76 87
600 10 2G — 105 115
650 5 16 — 165 160 —

Guest Keen 140 55 41 2 s '

(•172) 160 18 26 30 6 7 B
180 8 12Ia 19 14 17 20
200 3 6 9 31 09 55

Hanson ZOO 61 57
(*248) 220 S3 58 44 4 6

240 IS 22 28 9 15 19
Jaguar 160 44 49 _ 2 4
1'193j 1U0 2b £9 3Blf 3 6 9

200 10 16 24 10 12 17
Teseo 140 57 62 _ 1 1* 2la
risii 160 37 42 — 3 4

ISO IS 23 28 5 8 12
200 0 11 16 13 18 22

rr-s£ Index 975 170 177 1
(1142) 1000 145 153 3 9

1025 120 130 —V 6
1050 103 110 11
1076 82 90 36 30 _

1100 65 78 — 24 40 _

1125 60 57 73 3+ 47
1150 SB 47 60 47 65 70

Oct. 11. Total Contracts 4,109 Calls 2,550
* Underlying security prloe.

Puts 1,559
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MM |

KK> LMrl

BRITISH FUNDS
MM

rive Years)

Stack

"Shorts" (Lives up
lOSU lOlMTms. ISpe 1905 1

lOZUlOO lEcch. ]2pc Cmr.'SS J
95U 93A pres 3pc 1W5

UWi| t |-Q|> nufc ii -i|fh a

1QJB 99iE«h ll%pc'86
102A 9b?* Treat lOpeCnv 1986—
91ft 88% Treas Jpc 1906 •

102 96)4 E'en. 10%pe Cv*Bb
104A 993* Tms 12pc 1986 — 1

9»w 93% Trt*S0%pc 1984*6#-
'

12,i Each. 14pc 1986
875 85 Each. IW 3906

107
jj 100JJ Cadi. 13%pc 1907

100-g 94*5 Tmte 10l4jxC* lB7
864 834 E»ch2%pc 1987

101,V 94% Eadi. iSjOC 1987-,
92 jl B7 Fundinq JjOC 'B5-B7# J
90*; 9Z%Trr.Q I Ope 1987 . ... -.

85 aij rrtBjpc 1987
105 974 Tre* . 1 2PC 1987
944 870 r«*74pe 19BfrflSfJ-
1004 925 £vdi 10%pe '88

98,i 89STrras9),pcC*'S8
82 77 Transport Joe ’78-80...-

: Treas. 9l.pt '88

[ Tran 11%PC 1989
treas9%ecCnv. 'ew

1

Tits6 10%pc 1989......

EvCtUOpc 1989
EttMlpc 1989

9b LJ

106%

14 70 10.54

1 11,02 10.49

3.13 10J7
111.44 10.69

8.90 10.70
I 12.09 10.86

m
I

uafc-X
•a? 1*
«§L.“

w«af-,V

101,

97

845 75% Funding 5*pc *87-91#.
105% 935 Ewh. I lpc 1991
1125 98* Treat 12%PC 1992#—

,

1004 86 Tram lOpc 1993
1

96,; 94A Treas IQl'PC Cv 1992—
1114 954E*ch-124lx:'42
117lj Hto4 Each lApe 1“W
1134 984 frwi 12*3* 1993#

—

70% 71% Funding6k 1093#

—

1214 1064Treasl34pcl997tt
1264 1084 Tress 14%pc 1994#

—

1204106 E*diU>jJKl994
1144

1**

9641

Five to Fifteen Years
TTr»SK 1986-89.- 79%*-%
Treat 13pc 1990#_
Each. T2*3>C 1990
Trt»B%pc 1 997-90#
Treat. IQpcC* 1990
Treat lluc 1991

Each. ] :
1994

94M B2j TrNS 9« 1994#
10x0 945, TTOS l_’pe 1995

6441 584 taupe '90-95.

86 Each. 104pc 1945 J
117^ 1024 Tress 12 4pc 1905#—

J

122V 1064 free. 14pc '96

94
If 83% Treas9pc 1992-96#-...

134V 1184 Treat I54pc 1996#—.
1224 106% Each 1 J%DC 199fc#..._J

694 634 IWmpMO Jpc 1986-96 ..

120 1044 Tress 1J4DC 1997#—
1041, 07^ Exrii 10%pe 1997 -

92% 77% Tress 0%pe 1997#
llBWacK t5pc 1497 J

600 10.37
1206 11.61
12.1] 11.73
9.4C 1U0
10.74/
11.71

L 11-271

12.14

11.63
11.64

1100
11.66

10.Bd 11.50
11-04/ U.47

955 84% Ewh. 9%pe 19«a
78 68 Tress 0%«: 1995-98#..

138V 123V Tree. U%pC‘96#
115 1004 Eadl. 12pc 19-ffi

96 83V Tress 9%pc 1999#
1164104 Each. 124pc 1999
loiy 91 tTrMJ. 10%pc 1999.

Over Fifteen
89%|Conversrn 104pc 1999 ...I

1064 Trea. 13PC2000
112% Treat. 14pc *98-01 J

98V Each. 12pc*9<MR

—

90 Com. lOpc2002...
1104 Trets. 134fK 2000-03 J

I 1014 Tins. ll%pc2001-04 ..J

11.92

12.41

11.94
8.02

12.30
12.41

12 Jl
11-89
10-27

11.69
4.82
11.04

11.79
12.18
10-38
1234
11.81
4.44

11.78

10.94
1037
1 2JO
10-67

931
I 12.01

11.31

1035
1137

1 10.90)

11.64
11.77
11.62
10.40
11.60
11.51

11.66
11.60

11.07
11.53

8.53
11.44
11.44
1137
11.08
1133
11.15
7.18

1132
11.16
11.04
11.45

10.98

10.63
11.40

1130
1037
11.17
11.01

1241211

Years

1??$-%

i

43StFundn»; 3%pC '99-04—
107UTr«B. l?%pc 2003-06
7bMTreK. 8pC 2002-06#—

100 ^Treat. Ill,# 2003-07 -,

117%/Treas. 13%pc '04-08—.
(Tress.5%pc 2008-12#-
[Treat. 7%pc 2012-

i.l2pc'l»-'17—

J

Undated
4pC.._ — ....

*W=
rea^ 3pc '66Aft—

ComobJljpc
7rr»-2%pc

*53
Is

10.85 11.00
11.41 11.10
11-88 1137
1130 11.11
10.47 10.57
1132 11.11
1038 10.76
733 9.46

1
10.95 10.73
9.91 10.22

1)0-84 10.69

1 11.02 10.72

936 9.76

,

935 1.98
I lDJa 1036

1033 —
10.04 —
8.41 —
10JB —
10.17 —
10.1a —

107) 101 Treat. 2|K *88

91% 85 Do. 2pC'90
107 98% Dp. 2K '96

98 88V Do. 2'*pc '01

96 07% Do.2^C'03
101 90% D& 2oc‘06
98% 87% Do.2^pc'09
103% 91% Do. J'jpc'll

94% 82% Do. 2%pc’l6
BI%I Da2%pc’2092

Index-LinkedA -
(333.9)
(267.41,

(3080)
(310.71
(274.11

131D.71
(294 1),

(322.01
(3273).

ProipKinr rra) rcdctiqMion rata an pratactad wiflatnai of (1) 10% and

(2159a. (61 FnpaacnipansmhftaiihowBPI base month (or indealnq, »
B months prior to caue. RPI for Jan.. 1983: 342.6 and for August,

1984- 3548

INT. BANK AND (TSEAS
GOVT STERLING ISSUES

11-521 11.61

11.80 11.65
11-53 1153
11.35 11.40
13-86 11.22
11.98 11.9Q

«%)
120% I
104% 93'

101% 91
108% 102
110% 95.

106% 101%
109% 107%
104% 97%
106 92UI
110% 103 1
103% 90%1
35% 27

106% 101
117%ll02

I7%Upk
05%*Austr,l

02%f*
95%W

101%P

Dn W lD%KLn20O9..

... ilia 13*21*. J010 ....

Do. Il%pcl.n2015
ota lm BE 11 pc En 7002-
miand 14>jpc Ln I486.
«-flm0tr»i:ljpc:l»3.-

llnt.BPRl1l.U2pc 1986...,

Do. 14pti_n 1987 . ..

.

jUlyM 1 7%Ktn '88

Me* 16>2PC 2008
HZ 14'apc 1987.
DO l!%pc 700B ....

D0ll%K20|4CJ0pd
,

weden ]jijpcl9ti6 . .

ISwden 13%flc LnZOlO

13.24

12.06
15.84
13.40,

11.41

11.93
13.10
12.nl

11.27
11.79

15.02
1143
1196
11.93

I1J?
12 03

CORPORATION LOANS
102>4
103

,

105%f
101 ‘if

Ski
124

,

2W<
102

«9%|B4Tn'na
99%jBurnlfY

66%jCJrt
“

7

85
no

,
23%|t
*6 7
83%U.i
77

99ftl

iBatfi ll%pc 1965
Bvm'nani 1?<2K 1985..

13K 1987
iff HOC I486

GLC6%pc 1990.9J. .. .

Herts b'«sr )98^B7_. ..

Iff* l?2PC 7006
iwtrooul Umc 'rtad

Lon.Cpn 4%pi 84 85 .. ..

CC5%K 85-87
Do6%pc'0® 10 •

Da 3pc "70 dfl
ISunderlano t?%pc 1984

11.19 1076
12.39 1100
1165 11.72

11.11 1157
9.00 11.91
7.61 1134

11.77 1162
13.15 —
9 40 11.01

6 35 11.50
0.54 11.05

12.71 -
12.251 11.54

COMMONWEALTH AND
AFRICAN LOANS

&i
42
65
375

74
92

179

M%|
28?

*

182 7%0C 19B8-92
Da 7%K '83-86

rS Khod 2(iK Non-Ass
I Do. ?%pc 80-85 Assld .

Do. 4%pe 87-92 AssUL.
IZunoaiMpAnn ftioopai

Jt
9.471

aoi
11.96
11.95

100J
lOOta

120
108%
100%
100
100%
IOO
100%
100%
100

ItIMS

LOANS
Building Societies

WilWWde lD%pc 5.11 84-
99 DalO%pc?12B4-.
99 Do. 10% pc 24. 12 84.

98fJ Do 10%pc28 1.85

98% Da lO.lpc 18.2 85 ..

07% Do 4 ,Ik 75 1 85 . ..

97% Do 4%oc 15.4.85.. . .

97% On 4]«pc 7 585 ....

98% Dai IK 3 6 85
98% Oo10%k:46 85-....

99 Do. U%oc IS 7.85. ...

99%! Do. 12%pcMK-

—

3.B9} 15AO
1 1.40

16.19

10J5 10.32
10.14 10.75

1053 11 33

10J8 10.95

10JJ 10.99
4.40 10 63
4J1
I.Bbj

11 01
10.781

Public Board and Ind.
77%! 7C%JA8r.c. Ml Soc ‘59-89 J 75%d

[

J7%1 34 Mel Wlr Jpc'B' J 37W... .1

12.151

10.94

1087
1105
11.07

11.241 11.09

11.16

Financial
inv indvl 6%pcD681-84j
Do lDbKUR.Lal436.J
DO llKUiBLa'08
DalliK Uns-ln. *90

,

D07%0CA0W9-92...J
C0.12%9CUn. Ln. 1992.
Do. 7%pC 4,°l-94 .

Do.okA'91-94 ....

Jfcl? Do. 8%pcLn'9’.97.

101%

«P\
Hi;
1021;

03XU
8Z%I

tJbSj 12.04
1.(21 11.08

6.14 11.70

10 40 11.80
10.95 11.70

11.96 12.20

9J2 11.80

12.28 12.10
4*4 n 63
10 5« II 55
10.731 11.70

FOREIGN BONDS & RAILS

.1
1W

M* Low I Stock

14 |
10 IChmns 4‘iK 1919.. .

14 1 IP I Lto.?pr 1917

12 4
|
Pc W MU .

10’s 7«ji Dn <10: .'iBc-n

58 M fciftl 7p;Ajs .. .

55 r
44 ! C*j WC .'4 Slh. 6y„

1 I Du 4 p. Mned Asj

1 [Hung 2* a*.'-

. IJpc2011

. . j llcen«lt%K M3-84

1 11)4% |
DO Hlmeln 2016

j
frUjlI-rMndlUpe 'll 4o ..

(799 Uaoin4pL'IOAs,..

.

62 ' Do tK ‘PJ-00

Ibl jPervAss 2Mf
... I»4| iFumlpc 1*1
DtHfc l2Va4 lTurifit.pt 1984

Prtu
E

12
13
11
8
SB
55
52
60
i»y.
79 ;UM-

310
» |

161

, S92 1

lDM95 I

W»%! M.
Cross I V«M

I - I

-

3% 10.17
•5 49
1^87
*.*20

7 30
b% j )4 10
1J%

J 12 7?

I 6 10 70
.1 5 22 4 82

I
4 1*12 00

: 6% 111 <10

FT LONDON SHARE INFORMATION SERVICE

Financial Tiroes Friday October 12 1984

’ HOTELS—Continued

’ Ki m IcvlKlw

L....J ulUsuAgpjy
J+2itMASljl48laifl

19M
,

Wtk Law i Stack I

129 I uysirt* 1» I
93 57 TtSlrd-esResWS .J
1J4 I 93 Irroshous* Forte ...

J

Pita

118«
122

AMERICANS

38%| 26'

24%J 11!

34Q 22

Stack

.%Ubbon lOk-B
UfUnunmOf.FJ
WAluutl

edCorpSI „

, w*i
.

(Amdahl 5C ^
txprt'S, W.fcO ..

MedJUl lot Si.

. NaL Pa. Si .

iuaiT.ST.Sl.
jemtrcliSl

3AmfKH.-
VAHdTechB—
|B4nfcemenc4 SI A„„
nkenil.y.SlO
II Atlantic SI...-

[BellSouth 31
WBeth Steel SB
Bwater Inc. —
Brthan’ofer. 16%CJ
Brurowick Corpal-J
vS'jAjco Ccmpoter_
PC Intnl. 25c.
ompbeD Soup 60c..

Caterpillar Traoor|.

j Chase M'htnSI2.5 J
% Chemical New York

:% Oeetoni^-PoNfs SI
i; Ctayster 16%

Litkorpsa
City inv. S1.75
Cokjsu-P. si
Com. Foods Sl*j

Cent llhnouS5-.

., eCwjsmc Oau San.

.

OVfcrwm Zed. S5
Hannan Oil 40c
OwiaCorpL SI
Oau General

(VDernu-LKti Medd-
aum Caron. 50c
lEaxonll
Fla Carpa Amrr. 50C.
First Chicago S5.~._
Flerldi Pwr.8 LUk|.
Fluor Corpo. 67%c..._
Ford Motor S2
GATK
Gen. Elect. Sl>«-

,

en. Foods Carp SI -
llkttr SI

it Western Fin. SI .,

Honeywell S1*D.
Houston liub Inc—
Houston NatGas SI

-

Hutton IE. F.l

IBM Corpn S1.75
ITT Corpn. SI
nqenoH-RandU..—
nsiicoSl

Ulntiri.Sl.2a
|Loddieed Crpn. SI ....

one Sl» Infc. SI ...

oubana Land S0.15 J
Lowe's 50c

-

l*%Boi

18%kA

Mif. Hanmr S7% .J
l errril Lynch SI 4

IfWoiOTpnir Mena
organ UPU2A ..

..
VNEXSl

.

tPadGc Gas & Elec S5-I
cTdesisUI.10.

Pemnoll 83%c
Plllsburyfl

PutrflcSrv. EI.*G*1
juaker Oats S5 1

Rep NY Corpn S5
RexnordS5
Rockwell Inti. SI
Rohr Inds Inc SI_
|Soul (B.F.)Sl

|

'5hell Oil SI ......

JjfemthWtemBeKSl-l
> 'Ll perry Corpn SOJO

.

in Ca Ik. SI
[TRW Inc. Sl%.
enneco 15 I

Da lOpcLaSIL 414^1
'MB S6JS
fpme Inc. si

1

(TransamencaSl
Union Carbide S1__J
U). Tech *7_J

IfUS Steel SI 3
US WtatIL

20%4yWootworth S3%—

Wh-K
45% *-1

24.3+

a

-%

S1.20 3.1

S12( — 50
S)2( — 3 7

S12( 4.9

. 20c — 1.1

i 20 — l.«

S1J1 — 38
60l — Zb

hS1.4] — li
SI. 2! 6.4

tb.Ot —
(1.2

SI.44 — 6J

$102 8*
S2.45 — 50
Su.4< *— a*
S2.b( — 8.1
bOC — 34

. Q72C — 3.3

9bc —re 2.6

aoc — 2.6

' S220 5.7

% S2.3(
— 3.4

% 50C — 1-6

S3 65 — a*
S2.J6 — 8.3

. Sl.tt — 53
60c — 1.9

12 W, — S.U
S2.0S — 4.9

SI2I — 5.0
SI.JO — 4.3

. SI 00 3.4

S120 - 5.4

S120 z 20
S3.4C — 70
K34< 4.4
S1J2 — 6.0
S3 7e — 8.9
40c 2.3

S1.6C — 3.5

S1.M — 4.0

S2.0£ — 1*
S204 — 42
$2.44 — 4.9

aac — 30
41.9a — 3.4

S2.4C — 12.0

S2.fl -n 4.3

00c — 2.7

S30C — 3.1

W SI JH — 3.4

S2*C — 60
S1JK — 6.0

SI.IS — 7.2
btk — 10

S1.9t — ft.1

Sl.« —
h34%c — 1.6

SJ.tb — L0.9

60c — 2*

44.00 5.7

S6*C — 82
S1.72 — il*
SS4C — 8*
42 JC — 5.1

S1.4C — 30
42.72 — 10*
42.46 — 30
SL6C — 42
40C — 20

SI.00 — 30

20c _ 12
652JK _ 30
J5.6C — 8.7
11.92 — S3
S2J< — 4.7
SIB* — 4.1

S2.BC — 7*
10% — lb*

S3.0C — 8.4

B2t — 2.0
41.54 — 6.1

S3.4C — 6*
S1.4C — 3.8

S1.0C — 40
SS.4C — 00
si.aol — 5.2

CANADIANS
ib%|

8790

1130
|

3
5860

,

15
71p
SZSp
177p
12!

12

S;
10%|i

767p
970p

4280

14*
33W,,

ja
fa

12
5WP
B5p
16
1

16
32Sp
1 .

21

32
• H
22p
5Mp
JBOp

MStMontreal S2 .......

tek. NovaScoLB
reBarrlck Res Corp...

|yBreakwater Res.
i.impai.$2^..
ParilicB

Da 4k Deb. £100.
P. EoLfl.

1&

19%^
,658p

*60p
737p
ITSp

BOP
hop
18000

,

JS
7750

i iysup

VDoubta Eagle 1

1

SEcho Bay Mmes„
VGreenwich ReslK.
VGulfCaal
fHawker 5W Can||...

VHollinger S5
Hudson's Bay 8-™
yimpertalOtt
Incofl.-M

S I nU. Corona Res—
Turin) NaL Gas SI _|
Massey-Fertpsoafl-..

fMidepsa.

VPecos Resfl

fRiq Algom
Royal Bt. Can. II

SeaaraNi
Toronto-Dom, BM-
8Trans Can Plpe.„„.

ii
•SR?

825p
2BS
12

“ft.
11

.

852]>

l?**i8
30

Pi.

,+%

ft
UJ?+1,

$1.96
hbSc

S2.18
15c

Si .60

S2.08
SI .40|

4%
aod

20d —

sSZ.20

SL4&
SUS20q

SI. 10

&—

I

55c
S2.00

USSOuSO

S0.76
96a

1984
MM) Law

BANKS, HP & LEASING

Pefcw l*-"l NetStack

369
197%
178
100

JS5

£12
245
400
575
443
532
125
56
64
128
LID
£24
iv»

-HOW
162

j

801

J

47
*

348
59

66
185
j«a

71
310
164
460
552
42
620
427
£85
£102
171
255
620
£69
$20
246
910
370

,

E42SI

574
780
£36%j
260
255

271
£67
124
70

253
750
IBS
22b
433
300
405
75
22
*4

110
720
£15

£79%|l
100
62

517
430

WNZ Ml
|Algeme« FI 100...
[Allied Irish

AnstucterlHJSOp...
Bk. Ireland II. _
(Bank Lfum
Bk.Leumi (UKIC1 ._| 215
Bank Scotland El ..

(Barclays £1
Brown SlKpley £1..

[Cater Allen...- <505
(Chart J FothscHId _|
Do Warrant!

(Clive Dernt20p
(Comm. BfolWalnU.
Com-.-l* DM 10...

krhpn Hbl hr 1 00 .

Dawes (G R.i

Deutsche Bk DM50.
Enqlish Asac
Fust NaL 10p

120
235
48

220
124

330
1417

24
1410
275
£721;

£07;
110
)9J
403

.

£57l»l

>16
192
625
260my
440
[610

lEwinl PdCifh HdjSOc

250 Berrard Natal

47 Cow* O'! MryJo

.

(Guinness Pea:

Hamtam5p
Hill Samuel
Won? Shnq $2 50.

(Joseph tLeol £1

IKntg & Shat 20p..

.

klcmwortB L
Lloyds £1
Mansonfei 20p.

.

Mercury Sees
Midland £1
Do. 7ljp&B3-93.-.

Do. Kftpc93-98. J
Wkwer Assets

fiatAust-Hk ASlJ
[Nat. West £1

|

S

' unBank £20.
K Hdol 6 AS1 5 ..

Bk. of Scot....

ders £1
mteMC U.J
'aClTic S10 -4
i Si Aubyn

'aw w'd Chart £1 -
lUnton Due £1

UJWWeUs Farqo S5-.
215 [Wtsipac SA1
195 IWmtrust 20p

328
£soy-%
128
80

282
£U

30
55
115
870
EMU
uy. ...

EMU-1

(-151

105

gy
303

^

47
53
150
278
69
233
148
335m
2M

410
357
cmy

227

1+2£68
sa.9^
230 b|
650
355

490
7150
£34%}]

218

qQzad 3.i

MJ2b*4l8

K^ =
10-lJ —
T914.S35
T24«3J

8JH -
828.88 -
H4

5|
-

7.5] 2.1

vl’*»
.(v(llS% 8.9

»24hJ
3.0I 2.4

cr]

1+6

+151
-ID
+%
r+3

oajic 1.9

12.0 —
1 25 —
Z0.6 —
58 —

ql0.5 —
hQ44t —
1125 —
8.25 -

f12 0 —
1TO3.75 3 8

10' *
Hit, -
25.51 1.7

Q7%;nlbl b|

0.0

57
30
lb
55
54
6.6
6.4
8.0
5.1

64
55
4.0

10J!

h% (aTicSbl.SIfTi.y
5.C 2.3

TD23C 2 8

S28Q7 4 6
Q45*. —
075s —
T7 4 4J
lb-5 —
20.0 —

QS2.'W -
4.5 —

28.0 1J5

34.0 —
QS2.lt —
fl}25c 2J
94JC3.5

tyj
8.2

0.1

7.3

14.7

335

E51%|£36
62
32

181
111

0 I

Hire Purchase, Leasing, etc.
145 jvBaliic Leasmg 5oJ
22 [Cattle's I Hdnsl 10pl

!w B'ere Fr.100 ..j
47 Lnd.Sirt.F.n IGp...,

?5 Mooreate Utre. up..
142 Prov Financial

j

93 «»E.BB5J.e*!t iflp.J

6 (Simla Hldss. lOp.

.

For UnL Leasm ser

57, I 4] [Waoan Finance..u...

IBS Il4? liiMedchKi M'U20.

242
22

£49
55
291jj

1*7 *
99
W
49
M3

[+z I 2. si *
.

..rnrfu
hri^oissi -

15.3*0
ljl.10

T4rt26
dg2.H 32

tearcats

w, ««
23
65 96

! :a| 1.5 1 7.3 Ii jj
iwi.ri 4.1(2.1(12.4

BEERS, WINES & SPIRITS
178
395
O

177
£210

96
242

56
2JJ
415
2M
319
*65
157
:«n>

118
lal
175
253
Ml
440
3b0
II?

117
1?1

1 36
300
29

130
(162

208
40

137
323
2bO
244
265
117

140
116
10?
118

l.'O

210
40

1355
! .YJ

! 1 7-3

: 4a

Ailed-Lyons-
Ban
(BeVvnen Brewery ...

jBelUARhur' 50p. ..

Dl9I**;Cb» 9*01-
iBoddtfEtons - .

—

[Brown ( M-innewt

.

Buck ley's Brew- —

—

(BulineriH.P.t 5a...
Clark uuianhewi

((Vahwh: «• 'Mjtl
jO«i!lrrr SOI - .

Fqr.hor Sen-.nwjud

kjirenall 'Alwipy....

Sjrmw Knq
Cbinnr.s IArthur'

lH.qhl<JCi*l 200 •

jlnyrr'ijrdjn

ilriyti P-Miller, . .

'V -callon. Glen... .

[Vanon Tho-rw
jiMr'rwsr-wn Wiiw
'+Mo»jynnr.yjrxa
Moriatc. .

rf ftuO-llr u", • llJr

icati A N** lOp .

.

-Tamil .4

157
393
30
148

*9
220
48 j I

188 1 !

«0S ... 1

260 ! !

287 j-1 1

3S5 •

129 ....1

1S2
j154

108 ..

140 ! !

143 |.

245o6
57

... 6.21

iTll.Hj
+1
4-3 I 4 6l Q

7 (•
FKfcr-

24
:.4Si i.j

4.7

40
nu
14.3

112
10 7

[19.91

4 V 3.7
j

3.7 '4.1

12(8 28 4 3 12 1

T8 4j I S -> 6 114 2
13RW2 S

j

" 8 B l

9 On :*8;34!45
M 031 2 « > 4 4 ;io 5
4.35 2.9

T5 7nl 12
7 ’ 2 2

! 4 o' 2 8
-h.’e

' th7 M>

415
360

1185
1

160
11*

' 22

I I

'+:w
C, 3 b

Te 1 “ 1

1

5 2 ?

4 Of 3 7

5 3T'2 2
, _ I .

4 1 '12.1

5 .t : o 7

4 2 :J4 I

2 7 111 4
4 7 1 9 J
1

4.4 |12.2

2 1 !lB 9

2 4 |s; a

4 1 129
* b

!
6 I

bin
I -

BEERS, WINES—Cont.

Hgb Law 11 Stack 1 Prise 1 - 1> Net IC-TrlsrtlprE

239 20? 1 van._ J 206
|

M9.08) 2.2 6.4 8*
171 126 Whitbread *A‘

|
179 6*^ 2.5 S.l 9.0

?Ml 206 Wolv. & Dudley....

J

238
'

16.65] 3.0 4.1 116
7M 220 TaungBtaw'A'Wn-l 230 I S0| 2.0 3.9 ?0S
ISO 120 Do. Non. V. SOp J 130 1 5.6)2 0 b* 11*

BUILDING INDUSTRY,
TIMBER AND ROADS

240
302
31

35
77

120

337
1B7
43
188
162
72
63
tot
450
216
67
155
70
24
60
72

205
55
92

•60

b4
318
240
M

.

96%j
67 .

JTlJ
B 3

104
120
135
63 .

106%]
152
66
28

192
122
77

243
40
(123

161
*332

51
146

268
305
31

125
120
3B

,

£33%j
22b
235
246
160

,

2By
90
109
184
250
155
180
178
240
218
118

,

98%J
157
90
28
135
236
640
133
SOO
120
250
476
25

102
316
IM)
150
38

280
126
160

,n*
20^
350
62

526
93

,

372%]
114

^

373
101
248
73

166
47
40
170
154
148
108
206
88

121
«2
198
160

232
174
65
64
52
12
63
80
97
83
37
70
110
37
21
163
96
18

180
24

|£102

108
230
42
106
162
-215

19
87
75
*1

E23%k'
13b
185
196
70

,

3*

an
156
167
90
106
143
184
172
89
72
09
67
19

104
104
1480

72
425
84
190
330
19
55
20

£125

106
26

190
95

114
(

57*

310
47

[406

66
265
76

[265

65
188

>5
<i-.

27
120
63
55
81
162
70
66
32

150
95

AMEC SOP
Aberdeen ConsL. ..

Allied Plant 5a.—
pAmcn Ind Hkjg}-.

Arttd iff* 1 Op
Attvm«E._.
BPB Inds. 50p
Baqperwge Brt-..-

BiUey (Ben) 10p.._

Earrat D*7. 10p.._
Bellway.

Bedford M. lOp
Beil Bros. 2Op :

block levs 2Dp -
Blue Cirdt £1
Breed**! Lime.-
Bnckhcme CNdky lOp.

BB&EA
BnL Dredging.

Brown Jksn. 20p J

Brownlee..

Bryant Hlogs. ,
Burnett & Hallam
^tatradRbt.AldpJ
Car» (John) 7
Cemon- Roadnone.
Conner Croup
Cantab Grew-
Countryside _J
CroudifDt20p—

.

DewiGeonjel 25p..
Douglas Rota. M.._.
fDiraon Grp. 5p
Enth.

KmbBDj6Cbi5«bJ
Ftb.IMJ.10p

Do. ’A* lOp
ftnJrrjted Homiuq 5p

Flnlan (John) lop..
French Kw
Gallifotd 5p
GUk D'dyA 1(h) ,

GtoKWi (MJ)
HAT Group 10p_„
H*l«al Bar
Henderson Group —
Hewden SL lOp
Do. IOkUl 034*8.

Hrywood Wnrs.
Higgs & Hill

Howard Shut 10p_..
1 DC 70p
I traock Jofnsen
JarvMJ.l
iJayplairt.

FJetMnqsASJO
WohnflonesPis. l§p.

Jonest Edwd.1 top.
Lafarge Cop. F100.

Lalng IJetan)

Latham U.) £1_...
Lawrence (W.l..—,
Leech TWml 20p.-.
Ley Ian) Paint -J
UlleyFJ.C
tUW. & ClydesMe-
LowUtY.J.)
McCarthy 4 Stone 2fti-

fMcLau9Mm& H_
Magnet* Sitae..—
MauJws(H)dg)
Marchwiel.

MardiaHs Hf*
Maunders Uotnl ZOpi
MayA Hassell

Meyer lit

Milbury
Miller (Stanlldp-J
Monk (A)

1

hMowlem (J) J
(Newanhlii £1
WotL Brick

Pearce (C. HJ _ZJ
Phonrix Timber.™
Pochtns

RMC -
lame irets. lOp
Mamuj—
Red land
Redand I C Wrmts.1..

Roberts Ad lard

Rowlinson top
Rubrroid—__
Rugby P. Cement
SGB Group-.—
Sharpe 6 Fisher.

Sheffield Brick-.
SindalKWml
SnwtU.i 10p_-
TarmacSOp.—
Hay Homes
Taylor Woodrow.
TilburyGrp
Travts& Arnold.—
Trent HotdtngslOp.
Turriff— . - ...

.

ysons (Contr.) 10p
JBM Group

,

Ktdfea*0i»?0yJ
Vecth Slone 10s.-.
tfihrotfant

Wand H logs. - 1 op

—

Da Deft,.-
Warrington

Watts Blake

WWtera Bros
WhatUnp...
Wiggins Group 10p
WUsan(Connoliy).-
WlmpeytGeoi

233 J1304
171

22
46

%
178
32
8Sz

136
69

SKhrl
423
184
67

140
68
18
60
61
135
52
53
49
46

29a
ISO
82
68
54
15
70
85

105
88
40
85
128
58
26
184
111
26
235

,

33
rim?
108
270
47 ,

136#
268
245
25
110
©3)

28
.

£31%L

200
212
132
25
70
97

176
195 ,
90BJt
126
153x4.,
224
219
116
32
114
72
25
129
204
575
115
509
IN
225
362

,263
j£U0

113
30
200
126
116
64
12

310

«S«idL_.,
75
315

247
CS
US

B
hF7127

148
M2

m
42

.

168 (“4
115

H-i

+2

tia.oj 2.4

16.32.7

#66
135
7.D

T5.25
1.1

7*301.7
7JD

3.75
dS.65
12LD
19.0
0'

3.:

3.0

2D
B—
35

12J
8.75
3*

>124
[5015304

20.75m
5.05
5.7

1.75

TS2A5
b5.6

H2.64
02.64

1g2.45
h35
5.6
4.0

1.4

t4.5
3.3

5.0

11.33
QlPfc

tll.O
1.75

Tdb.73
t5J
17J

07O>.
(M.D

Mam*
isx
1L7S
1025
14.0

3*4
bg5J
15.2

t*L7!

th2.0

B.0

d3.95

1
SS

•S3
16.03
0*8
7J0
zA

(3
SK

tdS.14

kTs
K!

493.0
125

12.40
3 05

irb

3J
2.7
1.9

5.2

3.9

3.1

1.7

2.9

2*
4.7

2.D
0
5.1

3*
3*
*
L7
2J

6.8

*
87
|10*

*
5.7

7.7

15.7
taj)
In*
6.1

116.4

(17.9

10.1
6.5
6.3
7.7

12.D
7*
89
13*

7.0

bj
120.1

93

luui
100
5.9

12.9

110-8

4.9

|14J
7.4

(OL2)

9J
1

12*

4*
62
3*
ill*
12*

(10*100)
10.8

5.9

7.1

S*
30
84
6.9

4.3

7.4

70
4J
!J
m.i
5.3

6*
5.7

5.4
4.9

6*
6.0

tl0.7|

9J
7.7
7*

4J
14
5.7

70
4*
5.0

Il.9|

52

|MJ(
6.9

9*
5*

105|
20

3.9

111*!
2.1

6*
8*
7*
(26.0

3*
9.0

7.7

7.1

7*
(10.4

32
62
3.1

(n*J
54
82

3.7

4.9

0*
*
6.4

no*

9.9

5*
J-5M.i

6.9(11.9
10.1

ks.9)

[10.9111.1

4*tll-2
7.7

9.7

9Jh
82
12J
6.1o

5.7 (184

CHEMICALS, PLASTICS
'E7%l£ia
203
207
188
78

,£44M
£*7W {40%|Bayer AG. DM.50 J £46%|-%
136
114

16
B6

*122

192
108
104
35

138
B6
32

189

109
403
AM
£193
676
51

348
101
124

148
,•6ty

£40
205
228
140
370
BO
114
19

152
68

146%|AI
202
^

86
50

£39

104
83
11

5b
74

151
85
70
21

92
52
22
156
59

335
1415

|£lb4

526
,4iy

236
60
91

129
32

£2i

£26
187

200
120
303
53
90
12

117

38

pagden inds.—
Brent Chons 10p...
[BnL BenrcU lDp 13
BriL Tar Prd. 10p_.
[Caoning (W.)
CtAllte Group
|C cutes Bros.

AkzoFL20
[
£22%/-%

Ail’d Conoids 10p J 203
Amtrsham hill J 237
Anchor Chemical...J 188
Arrow Chemicals—

|

BASF AG DM50—.

Do.'A'NV
;

Cory i Horace) Sp...

Cmda IM. 10b
Croda Irrt. Defd.

Weimar Grp.

EMis t Everart

—

Halstead U.l 10p.~;
Hickson IntSOp
Hoechst DM5 -
0o.Fiol0pcUn.Ln.]£176

Imp. Chem. £1 ...__j

Do.SpcFI. £t
[Laoorte In®. 50p
ILeigfi Ints. 5o
ftMebon lOp
[Morceau Hldgs.”

fey (R. H t lOpJ
I "ds. •8' Kr. 20

(Peretorp AS Free 'Ef

:Piysu lOp
Ransom Wm. lOp _

|

Remokii lOp —
Scot Ag. Ind. £1
Snia BP D LI 2000.
Stewart Plastics

—

ThunjarBanlex 100-
Wotstenholme Rink
Vnis Chens

51
£42%]-%

122
95*3*2

1M*)U184^
95
85
32*1....
U4
74&
70

395
471

672
45
337.
100
IN
147
<1

£31
205
2M
134*1
35W
76
91
16

152
55

hi

[vQ20% 13
hi.g 44
5.1 2*

3*5 2*
,

tl* 217

M)14% 8
*14H 9
16.8 1*
T2.B 1.7

3.0 1.9

tt3-25 Z*
5* 3.7

3* 2*
30 2*

tl -4 U
7.0 14

d2.66 00
16.91 1.9

3.0 3.0

t9J 3*
9*14% 1*
010% —
T24-0 3.0
3* a

H7.0 1*
2.0 1.7

93.4 9
bg2.7 2*
9105 3.6

04% 7.1

06% 4J
2.7 40
7.5 72

1105 30
10.5 2.1

02.40

6.79 2.0
109 2.0

20

70

pFUJI
11*
9

9*
17*

111*
16.9

aj
8.0

7.2

1CL0

jlO.3

fl6.3
7.7

.10*
9.9

B*

kPJI
&7*

,

•
1160
4.0

13*

e
iij
120.9

ao

13.3

3.2 kUS)

DRAPERY AND STORES

20
75

.4Wd
875
114
55

1

13^
320
2b
47

?4b
194
318
60
75
46
97

450
B7

138
417
46
19b ....
1I5JJ 83

44
121
48
70
31

172

152
132
395
5fa

150
38
66
110

KM

HR
700
t8«
5d

18 WottJewellen top
24 AUebonr lOp

8% Amber Day 20p

—

SO AquascuCimSp.- -
32 Do.'A'Sp

IfcOO (Asstey
88 Beattie U> 'A'

4D Bemalls lOg
1 1% Boardnun KQ 5p ...

;145 fBody Shop Ini So.

15% Bolton Text. 5p. . -
40 Bremner

1B1 BnL Home SW. ...

[ISO Brown (N)20n_...
[Z12 Burton G>V. 50p..

Caud I A >

60 Cantors ’A' 20p
2B 5a3k« IS.) lOp -

.

KastletG.B.r
[335 tawch
4b Car.*. Eng. 12%p.
88 Courts 'A'

[216 Cureys

12 FDe flrfb tAntkel lOp

.

U1 Dcbenhum
Cewhtrsl lOp-

215 DiumGro lOp
89 Dunhill Hldgs.

<>m j4jJeiiis4Guwisp.
60 Empire Stores

105 Etam lOp
26 ErecutexlOp
47 Fete Art Dews. 5p.
21 Ford(M'Un) 10p„.

14J Fortnfntler 10P-.._
104 Foster Bros

, 06 Freemans...

145 KiencbCwreanaSp
45 KauM (Rowland)
121 KeeiCeciltiop..
31 Wer-RmenSo..
7b Getter IAJ 1 20p

140 Gent IS ft > lOp.
60 r.ALiwm a

lb%j 13tj|GNdnunBr 5p“_

]
*6 lOraftan .

.

I49J let Umrer'Jl . .

|«f-J ]Gl'5«
301! ureenlidds LOp

3M .’54 .Kabul lOp
O.Hi j£!TA

|
Dc et^rCny 4B.-2GC1

.

203 jl?9 HamsOueenun-ty

.

97
j

6’ “iHeeUmar 1O0
28

[
]0%iHe1meLon top

IOO
|

r I 'HemHSurvA I Ido
..In • ? I i‘i iHrpwtnh 1 j 1 1 Op
30

j
: t iHFii.it i", re *.p

202 1 14 'Heme Chaim |i?d

LI!) (
tw.i

[
D; TprLn iwirod

?92 jr’U ittc-uteu* Frjrfr

1*6 1 120 IHou-.e of I.rrrrr

9t, 1 0ij lEmr.l 1 lOp.

22 j—

2

38

106 M

320
19
97
235
175
307

*K
39
73

S4"
<12
13

177

300
195
59
92

117
28
6&
2b
168
129
122
390
52
135
34
83

156
61
15 .....

118*4+6
625
617
41

,***
|£2»
174
75

I 86
1 310

.

26 * I

! 196 -1
4129

I 120 |-6
; 72 !

h2

+2

-»

+2

\-t

a”
2.05
17J
3.4

1.75

hl.S

20
6.0

7.5

tte.Q
0.5

2.0

2.1

92-5

1L0
t3S
4.7

4t8.1
to
T70

tM.9e
5.0

h20
JJ

*LaiMj2.4

3D|

tLOS
17-d
4 11

T4-a9d3.a

21
Ul 5)
491

3.u

52a
0.75]

Tl «

16.0

0.75

,

65
£9%%

ft,? 5
6b
1480 5

Tdjnj
0?
18 5] > o
8 0 2 1

d* 9106

Ib.Oiq?.!

toJ.l

— (25*
30 K9.0I

4.5

6.3

3*
4.6
5.4

00

7*
3*
6.1

2.3

20
4*
&0
4 9

30
61
7.3

20
'

21.01

6.1

1*
2.4

2.1

5*
1.9

3.1

60
•
t
5.0

48
5.4

1.4

2.2

6.3

8.4

2.8

12 3|

7.1

1 2
3 7

10
2b
2 7

[f4.2

79
10 f

86
90

1212
ll.O'll 5

I 5 21 7

l>bl -
4 .'

] 1 5 5

9»ib5
7 7 J

HUB
KULB)
13.1

100
1120

B
Jib.

9

P384I

14.4

100
(21.9

*
9

[10.0

13.3

a.)

50
180

9.4

IS*
[10.1

12J
9.7

|163

,3.2

17.1

91
13.7

7.9

79.1

7.4

1B0
13 0

80
9
a*

|I12.)>

165
113
11 2

|22 I

13*
8.5
Ii 7

DRAPERY & STORES—Cont.
mm

;

High Low i Slo I Price I ICNrlGrtlWE

49
54

148
305
165
1J?
185
135
M2
)4J
124
218
325
268
179
9B

143
,

g*
48

262
112
25
39

128
95
IB

IbJ
160
50

138
147
186
190
3«3
54
13*
39

245
168
150
150
52

155
550

35 [rh'em (John) 5P— J 49
31%Ladin Pride 20c. _| 36
" 133

t
ee Conner |

bfirew .....J

Do. Haa Vtq _|
Line rah k. 10a ...J

.MFl Fumibrt lOp. I

Jftlaria & Spencer _..

iMenrcsi.! i- _ .

12o (Uilirrs Leis. 20p .J

70 iNSSNewsltp J
190 Ud'lhn Goldsniths ..

265 JlhwrfG.I "A" _ .

215 Die- Price 2Cp I

128 fhren Owen
84 °e»i Stones lDp ...

71 Prretfy Wtml).. ...

22%/RamarTerts.5p_..
40 iRBnen iop_ -|

2b iPaybedtlOp

130 ffRaytoid Supreme
04 Retd Austn’A' ttfll,

18 5AU 5ures 12%p...

29 DO 31%K«. 12%p
103 SamoeHH.)-...^.
t*y Do. w
12 nSefraur 5p—~

—

149 tempsoniS.t ’A".-

118 pmitSiW.H.iO 50d-(
14 ISUnity it. GJ 5p-

tead. & Sim
,

AV...

tainberg lDp
brling Group 20p.

2Dp
ducmiug Stn. 10a

-

cm Grain
1

_ Ime Prods. lOp
19 lOptMtEI'A'
164 [Vanuyia Viytlia Zdp

.

>30 WWGrtMJ I

101 Ward White —

|

94 W-ving&Gillow—..
34 Wassail U. W.l

117 Wlgtall (HJ _
340 fWwjtmrdi HteMp-.J

395d
175ml .

132
177
114
188
134
llfl

198
280
2SS
170
92

104

27
145
%
21
39

115
79
13

148
142
42
131
115
185

ftr
22
214
lMaS
Ml
125
47
MO
527

+2

—5

si 23
25105

3.6HS.1

T4.a
14.5
b5.0) 2.6
4 H 2.7

hj.ta: a

th3.« 4.4

d6.45.

T3« 35
Td5
r.rt 3.5

N3.d *
3.?

d2(l|l*
3.SI.5
1 S
2 3) 1.0

g9 67] 4.4

dai

hi.in 1.0

M.lri 1.0

0.03/ 32.91

ta.c|2.o

94J 7.5
dl.5> 1.4

s5.a 10
2.3 4 8

lJ 8.0

tdJJ
K2.0

1LC

F10.Q
07.94

t4.93
20
1.0

07

1.3

&0 3.S

3.6 1 .

4.9 kCJI
4.0

1 4 L’fl.4

52

7 4 pit )i

361)04
< 0 )74.«

3.1 kil.D

40 Tils

3.4 k9J>
4.0

45

(14 .4|

50
75
0.3
3.9
4*
5.1 N18J1

ELECTRICALS
366555

158
193
470
114
*122

222
20

0

42
170

,

£4]%l
£4lU£24l3

|AB EfMromc -J

73 A.&G. Sec E lees 5 d ..

87 lAcom Congiuw Ip.

320 SAir Call

103 pAkrfiamenc 5tJ - ..

M |Amstra4 5p
140 MAtWdH'grepItasSp-j U*

63

163

70

323
29
223
387
313
378
29

175
86
*89

27
92

275
205
230
3F7
355
205
38

374
35

126
140
192

133
2B9
480
188
294
140
19b
133
94

110
,

23*
60
285
184
353
192
58
63
170
4b
292
34
223*
258
182
160
135
31
406
230
125
337
*65
*169

125
66
17
90
120
82

270
42
145
320
105
445
435
188
357
210
190
360
330
505
J45
•930

650
330
200
375

.

EllSJSZl
63
46

,

£34%J
172
155
230
99
150
471

.

99%j
230
280

17S
Ieny

300
313
212
£770

52
48
017

15 «m*anc'A,
«v'Jp..i 41 I J 10.4/ 3.3 1 1J |24*

29 Arlene k**-— -
£24>t)ASEA 48. ’A'

J
CTy

240 lAtlamic Cmpjt» Iflp.

133 157.1-3 | tl.03/5.4

243 Buwthorpe IOO . -.-| 360 1~3
|
14.68/3.4

S-Emnlle Empe lOp

138 iBHkatSp
65 tBrianma Sec. IOp •

Brawn Bo*. hent..._J 79 k-2

21 Buigm 'A- so
,

73 ft Bush Radio lOp .J 74
180 MCULUow>drat:i)p_j 205
110 [KPS Computer 200

120.
,

270 [Cable fcWwelen 50s

255 (Cambridge Elec.

Mass Grp lOp 165
23 Chloride Grp. -

112 De 7%pe Cm CnvPl

5% OChuatg'siHldgsi...

25 KitarlOp
88 fCircapnnt lOp

—

120 Comcao Sp

123 KonwaftHldgi.5p. __
104 CASE20p.„ J 273
345 Karri'). Mtcrswne—j 3C
137 CrayEftromc lOp... _
140 CrystaldU 5p 268
63 WBE TectaoigylOpJ

137 iODT Group 5p..

WJJ Sec Alarms 10p-| 75

Dauserv lire 5c.—- <u
Dewhurst 'A' lOp ._ 15
Dowding&M.lDp. 57a
Hlruck Hldgs 5p.— 248 613

74 Dale Elect lOp
67 lOutaserv Inc 5c.--..

14

|230 (SDrudr Hldgs 5p
132 Dubiticr50

233 Elect'eomptlOp-,
88 ETeetre-Ptatec SO0O
34 Etectronk Mach. ._|

37 Etactronk Rentals..

118% Emess Ughtinq

34 Energy Seres. 10p_|
220 Eurotherm InLlOp
17 FKf Elec lOp
L35 Fameli Elec 5p—

4

115 iftedback lOp—

J

125 Fereaib 10p. J
60 Fidelity lOp

^
98 First Castle lOp
.27. ForyrardTeriL

[217 FuUtSu Y50 ^4
160 GEC5P
80 Kodwin Warren .,

Goring Kerr 10p 1

30 Krereidi(afcC«n_|

131 GraswenorGrp.
85 HfBElet Comps. 10p4

Highland EL20p

—

9 (Humberside EL lOp
50 ICL ,

22 iUnmtri.0ut.SrtU Op_|
57 H mtec Group 10p..

176 lra.Srg.&ConL IOcJ
18 USD Comp Grp 5p

111 tones Stroud
,

205 Kode
|

57 *LPA Industs.-..

278 LecRefng.
280 Loglca 10p

1

112 4L<wlin Elec ZOp

|250 MK Electric—.-.-J
82 WMT CwgNtnq 5p_]

105 (Uetierwarelittiop

225 MemeclOp 1

70 Hhnwy Cornier IQp.J

[255 Micro Bus Sys

80 (Microfilm ftepro—

[573 Micro Focus lOp
375 Mkrogeo Hldgs.

—

195 (MkrtrieaselOp—.
145 IMkrovltrC 5o

]

160 IMIles 33 10p_.
MltalCorpJI

17 (Mnemas 10c—-.

23% Molyia 20p
£21% Motorola S3
128 Muimead —

|

75 Multitone Elea.

—

67 MJunford & Whltr
82 MrarayElec

117 Murray Tech. Invs...

J32 NEC Corpn Y50.
73 NEI

177 Kewmark (Louis)—

|

160 5NorbatnElec.5o.
£23% MrtkDja'A

1

BX20-I
126 FNorthanriMr 5p
£22% Nth Telecom II-

105 keonlcs lOp
242 JifartfliBtromWl 5aJ
145 (fPericom lQp

W* 1

1W
,

280

£14] PerUn-Ehnre 4pc _J£200
39 Petbow Hldg lOp —

[

—
39 Phrcori lOp J

£82 Philips Fin. 5%%.-|Q32
£12% 950 PhlllpsLp.no..
188 135 Plfto Hldgs. 20p—
100 120 Do. ‘A’ 2Op
248 188 Ptatsey
295 293 HkttnJwc Mame 5o_
290 217 fPowerllne Hit 5p„
2M 143 Pressac lOg
45 20 Quest Auto lOp
266 192 RacalEiectiwMS-.
285 133 ffleal Tune Cont 5p-
288 192 Mtemshaw 5p
185 75 Resource Tech lOp.
133 64 RoUflmlOp
133 93 (GCUSAlnc. SO01 ..

136 127 Sarasota Tech. 10p.
140 87 PScantronk2%p~ J

435 290 SchriesiGH)-.-—

|

300 200 Security Centre..
567 235 9Seeur. Tag Sys

.

£L3% 985 Son.Co.Y50
163 111 Sound Diff3it.5p—
372 25b STC
16 10 rtSnntogh Elect 10p-

154 90 Surer 5p

460 253 SystemsPeigiwsSp.
475 345 Syrians Purity. 10p_
£21% £1* TDK Corpn. Y50-—
435 378 HOSCireurtsSp-..
203 200 tTefecamputing 10p-

63 34 Tetefusich So.

59 33 DO.’A
- N/VSp

390 235 TeieiWiriiSp

230 168 Tele. Rentals 212 1-16]
158 ID2 IThemd Scientific-.

•o*J 375 Thom EMI—
174 105 Do 7pc Car.Pf.92'99 -

173 120 ThvpeF. W. I0g--4 _ ,

162 109 Toslnto Corpn. Y50.J 1«8 |+2
355 203 >-rwnuuTBecwiL5a4W 120 UEUOP -J
llfl 204 Uniuch lOp
310 200 United Leasing ZOp
323 240 Utd. Scientific I

244 150 UG iPrinmentslOp 4W 35 VratronNVFIOJSJ
135 97 (Voles Group- J

For Ward & Go/d see Vofo*.

117% (Webber El. 12%p .

32 'Wstn. Select 20P -.

50 Whfwprth £1 5p.. -

'

245 Wh lesale Ftg too
214 wonfpieiSOp.. ..

33 fayliyi lOp

147 (-3

ul.O

92-1
45

[6Q10C
tO.68
2.4S
3.0

t2.0
4.0

WL71.

,
,B:(!H 1

IT!
* -

1*2
3.0
11*3

|

Q15% .7.1

»4.:.

-2

iW%h%^%(

TQ9.7q 1.6 fl 0.70 1.6

fro.«ai 1.3 9.9

+1
,

+l%taS0.64

+3

088% 1.6

H9 0j

M-25

100(11951

6.5

[
iTlO.D

U2.45
12.5

U
1*
9.4

.
ttb8

|«2.52

,
tL95
903m
T2J5
*1.5

-5
|
- -I- I-
16*
td3*
N0.75
d20

1+1 I I
-

I
-

— — — Ul*

4-5

100
111*
ML9I

80

1 1* [54.0
0j ba*

tH3.5KJ.O 4.0 I
-

2.7 1 6-2 Vb 01

175
42
70
350
320
62

1«D

21

174
jo%!

145
70
38
HO

1 70

18
108

SO reZygai Dyn. 5p

ENGINEERING
39 12 lAI Ind. Prods

375 217 IaPC 5Op . . ...
Ib7 lib laoweri Group ..

4e 30 Allen WG
530 445 [Arii 4 Lacy
•18% 7 lA'iUj InO 'l lOp ....

PH 13 [Aurora |Op
I t» <fotC>Cn.fMP|.

|6abc/y.. inti. ..

Haney ic K 1 _
Baser Perl SOP
[boor a inds. .’Op .

r'barb'can Hld^s lo
BM'jlprd top
(Belqrari* Ridgi

1Be.an 'Cl ( ibp
Cuj.ca'.i

.tJbj 1 3 >11,4

63 *

i 9 H9.4I

>|II3.b

I 1U • —
;

- I —
15

]
r 01 4 1 0 1 4 *

l 90%l-% i T2 33’ 3 •? 1 3i

1904
HHb Lew

EN G I N E E R I NG—Continued

M UI*-*ISU£aWE

255

£20
22 .

B*
50
178

M
95
70
IB
76

130
28
177

81
30

39
55
146
127
76
55

60S
42
72

490
62
62

i?4
123
£255

33
98
89 .

9"lJ
117
135
27

125
64

134
150
145
Zi
21
83
60

161
35

210
bl

244

15b
290
260
23

484
63
34

114
21
06
86
74
19
54
127
35 1

3*

43
25
24
355
51

62
277
158
61
59
S3

142
IB

102
94
45
285
81
135
60
26
76
35

375
122 .

19%|
55
55
30
*50
114

£20
80
32

502
93
38

174

224
286
161
241
290
64
63

470
47
18
1(M
184
134
280
163
117
29
19

35

J*
120

,

n%|
83

175
28
10

120
350

[Q.rfflirxriuun Mint ..J 290163 -
£13V»V»£OKHr8>06
4 (Blackwood Hodge.
5%teoullon Wm lOp.

Braham MiK 10p

.

Brahhwaitr Cl—..

Brasway lOp - -
Bnt Steam ZOp...

Groms. Cast lOp.

BrtHR Eng. lOp...

Brooke Tool

BrowriTaww-.
Brown (John)
BuUough ZOp——.
Bunns Prdtf

Bptierfietd Hvy....

Cwtfori Eng
fCameal Ik
Cards Eng.

Cartwright It lOp.
Casings 10p

Chamberlin & Hill,

Chemrwj Sp
Christy Bros.

Clarion SonSOp.-
Cohen (A) ZOp
Concentric 10a ....

Cook IWmJtShjZOp
Cooper iFr) lOp -

1% Cooper Inds. lOp-
Cranite Group
Crown House
Cummins WO* —
Dsnks Gowcrnn....
Dvs.& MeL'A-iap.
Davy Core. — -
Delta Group
Demend SOp

% DesmtUr
Donruebrae lOp—
Edtao (Hldgs).

—

EliforttB.) —
Evered
Farmer IS.W.)

._ FHefndmv
15% Firth (G. M3 lOp.

24
1 IB

37

01

50
13
8

07
lb

1734

*6

10

u
20
100

90
45
48

1430

28
58

1330
47

‘a
10
49

Ins#
22
44
50
65
88
511,

11

89
36
82
48

'118

1

16% Foftes Hfon/v5p-
GEI Intnl. 20p

—

Gamut Eng. lOp .-

Gtynwed Int

Grecrtunir iiafl lOp

GKN £1
HaWt Precision 5p
Kadm —

.

Hall Enq. SOp
Hall (Matthew)—
H aline SOp—

'% Hampson 5p
Hawker Sidde ley—

.

Hill * Smith I

Hobson Sp-——
Honk utsons SOp—

.

Howard Madly. ..-J

Howden Group
IMI

26
to

,

66
66
50
a

35

134

11

26
27
10

125
64
6
38
123
14

11

.

Tl

1230

UdtseaU* H.Bl 5pJ
Mtatnn & Firth

—

Jor* i Shipman
Laird Group--..—.
Lake* Efllot —

!

Lee (Arthur) 12%p-l
Unread.-.- 1

Uovd (F.H.) J
.Kieer(T15p.

Do. 'A' Sp
.0% Loc

10% Do
ML Holdings J
MS Intenti lOp

—

Mangan Bmce
Martonair 20p._—
McXednrie Bro&_...

Megflitt5p

% Metalrau Sp
Mitdie0Sam.lOp-.

. Modes
4%fcetKnd_

Kelli (James)
Newman-Touts
SPMJrfM Fpdrys Sp-
Pegler-Hatfisley

Planet Grp 10P-~J
Porter Chad- 20p.J
F9wtt(F)

St^Pnesttfienl.
(RHP36

.
18

1260

82
ZijR'dmn

24
35
10
28

oi%isi
64

.
18

1368. ,

b3%fel0

RTD Group IRCO20-
RansoniesSlinsa.
Rauflfh(G.B.).„.
R'dmn H'nan 10p—
Renown
Rkharts (Letts.)

RkJi'm West 50p._|
Robinson 1 ThosJ _.

Rmork lOp

—

SKFABSkSO
SavoieGordon lOp
Senior Eng'glOp.J
Simon Eng'g-

Groop
Smith WhlLSp -

* Jackson

... erCBt 20p—

.

Splrmt-Sarco—1-
Staveley hkK. £1
Stothert&PtttEl-
TACElOp
Tl Group £1..—
Tetfin 20p
Tex Abrasives 10p-
Thyssen OmlO—
Trite*

Wadkoi50p
Wagon Indtotr'I.—

.

Walker (C.& W.)_
Weeks ASMC-lOp.—
Weir Group
Do. lOpcCnv Prf

-

Wellman
Westland

Whessoe—

—

WhewqrWtai. IQp
Wiliay

WHTums Hldgs.—

[

Wood (S.WJ 20p J
WVseRboi 12%p J
Wyndhwi Eng. I5p.
[Yarrow 50p J

0* 6

2.4 J 2

10 8.4 8.9

t 58 4*
!.4 4.3 l&JL)

40] 2.0 1 50 11.7

33 16*
2.7 —

11351 7.1 1 2* 7-4

4.7

.... **
_. 7* 7.9
1.5 8.7 6.5

.112.5 14.1

1 —
2.9 7J
43 IBtJ

4.3-

’ 0 1(7.0)

6.4 1.7 7.7 10.9

h5*| 2.0

6.01 3.3 1 7*1 4*

,2.1 7* 1 2.2 It

,).7S 1*
16.6 ZJ5

0J3 30
(ft*5 0*
5.32 0.9
20 2.2

J8.65 2.1

2.1 1*
4.C 23
TOJ 33
8*3 23
7*1 2.9
7* 23

. 7.7S -
-IhdO-SZ 30

1

11.0 33

5*5 2.9 1 7.1

20 2.7

K5 2*
1.7 2.4

MS
tel

93.1 10

. .
S* 2.1

Lbl 7*1 1.7

+3 1 msl.olb.1
5.1) 13 18.4 111*

7* 7*
8*1(6*}
04

I.

tUUll* 2L4k«Ul

TIM M *3 Ml
tl.75 5.4 2.4 83
B—

«T* = I T I

-

W -1971-

3
3.4 1

5*

Ii

O0}l3*ll,

2.13,

2*1 6-0

025)33
50{ 3*

0.03j —
1.1M —

#)I-7S — tU 2* [2.i

IOO L5

US 19
130 23
130 13....
7.C 2* 2.9 {14.6
0.1 99.J OJ 6*

50 rU.4)

1.0 023
irk bin

0.4 ho.9
4* [113

kusi
K7.4)

FOOD, GROCERIES, ETC
36U 17 triklpliw Soft D lOp J 17“144 Uti^Qril Group J 198

142 Wss. BriL Fds.3pJ 182
142 Mis. Dairies 1 182
75 wss. Fisheries.,

415 [Avona Group 5c I 470
178 (Banks (Sidney CJ-J

8%ffiarker & Dobson lp_|
203 Barr IA.GJ 230

[Bassett Foods 1 150

148
182
184
100
540
235

,

12%^
259
170
80

174
140
218
132
87
*4
37
125
141
125
106
38

150
124
375
J7J
152
29

106
180
110
220
82
170
780
280
425
96

IBS
2 DO
62
438
251
285
237

95
216

,

£40%!
97

235
76

208
150
98

524
£10%f
250
104
340
L’ 3%|
235
143
41
46
II?
437
58
I«b
U64
138
177
42
8b

Hatleys ofYorkslOpJ 72
B^amlOp -Tj 174
fWenstK Crisps lto-J 75

75
24
27
160
308
36

15S
1 129

113
134

28
bb

Berisford (5. & W.l
'SBte-lscJatn lOp— 95
Blue Bud Coofcc— 79
iBrewmaker lp— 36
Brit Ventfg lOp— 36
Brooke Bond 129
CadburySchweppes. MO
Kaiwermoor 76
Carr's Milling 93
Chambers & Fargus. ZissJ.

Clifford's Dairies.— 130
103. Da "A" N-V U«
205 Cullen's 20p 320
145 Da“A"20p 235
10b% DeeCovp6%p.— M9
17 Englm (J. E.l 5p - 20
68 Fisher (AJ Sp 166

Fitch Lovell 2TJp— 173
ffreshtata Foods 5p 105 |+2
Glass Glover Sp— 208
fGlobal Grp. lOp... 80
Greggs ZOp 365
HariewwdZOp 770
Hillards lOp
Hinton (AJ 10p.,
Home Farm lOp.

|

Minder Saphir ._-)
Kwik Save lOp—_]
LennonsGp. lOp

|

Low (Wm.) ZOp
Matthews (B) 1
Majnanfc

mfguFmPiaLlOi)
Meat Trade 5up._...

Morris'irtW.) lOp
£27% Nabixo Brands S2. £39%/-%
60 Needten 92
171% NcMs ivimol 245
46 Normans Group lto-. M

Northern Foods.-.. 1B4
NurdfoP'k.lOp-., 148 ti
Part Food lOp 98 #3
fPoriinax Dn-....- WJ
PremterGrpRO0O. 985
Pyke Hldgs. lOp— , 227
RHM 102

lbO
110
72

175
900
154

73

216 RowntreeM SOp-..
£1 5% Safeway SI*6%

—

227 Sanriury tj.)

Mlaters Foods. lOp,
Sgrumrlev J
SourrreJK,ni:%p.
vSuUierlandtE.TJ
Tate 4 Lyle £1_.
Tavener RitL 20p - -I

Tesco so .. . - ...

408
48
193

Do 4pc£fLa.WD4I7 J£153
lUnigate I

lUiwed Bnculu . ..J

Do. Warrants. ...J

Watson F*hlp. I0p.„

UO
,

8%L-..

425
72d-a

177
166
62

483 „
215*4...
MS
237

182^
95
26
30

,

lQSril

—

+io|
-2
+2
-1
+ 1

+6
118
157

w**

hi

+8

10
1 50

50
3.0

2*
900
0.0

to-25
6.75

N6.72
d2J
13*5
10
190

4.91

H0.37

t0.77
NbO
tS.4
dj*4
50
10

g:
4 j
4.J

4.75

110
9J

gi-7
tta*i
u2J5
u3.4

110
4*
BJ
305

gi09
1h30
105
te*
60

6100
93*5
5-25

u.
tlJI

Hasa*e^.2
1H40
1-55

96.1

td307
3.8

Q86c
T30

[OS10O
H3.7S

2*
dl.Q

0.7S
113-33

H180

«1
Q9%
70
70

t4.33

PUI
8*

120.9

8.7

|15*
7J

[T9.7I

60
K80)
5.4

1189
ll0.7
5.9

[15.7

8.9
jus*
1100

60 «b*l
8.4 {(5.0)

5.1

6.5

7.1

1.9

2J>
4.6(16*

,189
|10*
.17.1

1.4 1 70 112 2

3.2 h3.1
z.in9ffl
3.7 lUO
2.7 alibi

|220
10.9

!b.l

11.9
5.4

[13.5

4
9.1 111.

4

L0|1SO

60kIUl
16.4
[16*
100
11J
126

110
9.1
|10-9

4.8
2*
S*
4*
5.9

1.9/23.1
3.3 I12J)

50 4
3*
40)16.0

T.4

[152

8.0

8.7

HOTELS AND CATERERS
52 33%/Canlpri im. lOp ..

40
|

JllnEpiCurr Hldgs . ,

{9CI 1 fi^ljuKrtrCjiresPni 10ft.

jhO 1270 ICrjiKMri 50p
54

j
17 H-Inn Leruirebp

5* 45 luM EnterDreM 20p
276 1 174 .kannedy Brookes LDpJ

lie: lljdbroke ltlp ...

34J |17J [Lon Fart Hotels.-

.

24;.
1 1 15 reMh&ummer tnm tl

6?%/ SOI^IML Charlotte lOp."
71 I iZMhorisiiCapbp.

[
5b [Pnnruof Wales

47l
zj JZij/Quretfs Moat 5p

-h ll«7
I Do pjljMCv 8* 91

15 7 IP,an Hoirlt 50
<2e™» ibarfy'A 10g

47
32
177
296
45
54

253
206
340
240

,U*
18

q

U3
46
Vm
292 1.0114*

_ INDUSTRIALS (Miscel.)

130
£>4
357
128
IM
68
48
47
111
345

,

IQ*
£28
100
94

- £18
164

34%^
248
25

28
32

298
80

38?
92

128
176
40
295
bl

307
£219

505
330

,

13%J
48
395
42

186

AAH
AGAABK50.
AGO Research lOp
AIM100-.
AareaiteGmip-
Unai Bros. I Dp

l4%jAbcrfoUe Hldov Bo-i

69 Iriibaai SnrtolOp--)
195 Eflf...._

S'zfMirii* fods

C18

Jonier Gnup F M20J
Unq African Fin 7l»

Gymk..-.
naF ltd Computer,.

Uvmoa(A)
38%) 16%)An»tr Trust lOp.J 22. L— J 0J7] *9 1 LI [14J

28.1 12.>sW«ylBlTlC^J » FmI. —
12.

11
180
60

[270
38
88

119
27

225
44
J2T
£163
407
283

AsMiy Ind.

UiK. V. &9. 12%p.J
Assoc Brtt Ports-—

I

t*«oc. Energy5nJ
MskHcM Services

Aren Rubber £1

—

PDA Group.—.......

BET Drfd.—
BETEC
Wt: Group

Baird (Will £1-
9% Bardsey lOp .——

:

16 Barge!

245 Barham Grp 12%p
31 Bareow Kepbwn _

145 Bah 4 Porlfand
£17lJ £10% Barter Trav. USSl
75 44 Baynes ICharies) lOp,

200 135 Pcmsog Clark—.
373 285 Breeham
£13% U0% MlsrCos. 100 jE^pL
36

110
328
373
265
296
153
89
90
338
95

20?
03
26
191
320
191 ,

obM
180
285
82
41
101
91
401
75

204
785
78

128

a
54

2*

147
50
452
282
152
115
1B6
33.

88 ,

£47U
40

40?
105
300
81

167
40
137
110
378
480
21$
725''

48

Borin XOp—
Bertfortts.-.—

,

BcspaklOp
3estahdl_
Bestwood 15P-
iBggiaisop—

|

-is
563
80
107
U9,

,

iS
M

41
36
82
81
180
273
65
55
29

295
85

+1 . 60* 20
kQ20% !.?

80 14
*75 L2
gdU 2*
tei 1.9

TM 2P
5.0 3.0

<318% 40
IH4fl 2*
50 20

fsQlW

91.05 2.0
60.73 9.4

0s9p(CvLDZm4lb-Sl?2
(BTR .JteM

Hldgs..

BDiam (J.llto

—

iBIack Arrow50p—
Buck (P) Hldgs-..

J

»0lue Arrow.——

f

PunrieH-Pertn.

McCdtmeiU
^tHemy>50p...;

£12lJo^W.USS20O-J
139 iBowaw lads £1

,

144 bratwnerZOO
1

46

26
69
7r Brldpurt-G 20p—

-

216 Srtt. Aerospace S0OJ
56% Brit 5;

150 British Vita

[584 B. H. Prop. SA?.._.

37 Brook SL Br. lOp J

J n

Bnndn« (Mual ..

16 Bureo Dean
9%Bmdene 15p—

—

33*j Bum Ands'n lOp
.

55 Mudnea Comp 10p4
27 CH IndusthlQp

(190 KSRAS1
31% Capare Inds

104 Do.8%pcCM—
59 Cape Industries—

20 Ceh9tnn 20p
8% Cent Sheerent. Sp

30 CfntreveylndlOp-
61 Chantflan Ph. lOp

.

10 iOemicil Method]-
96 VCkioa Light HKSS -
31% CMsfe-TyterlOP-

[284 Christies InL 10p.i7
Chubb20p;— .

Clarke (Clement) —J
Coin loth. lOp
Cote Group—
Combined Tech lOp
KOnsuttanb Sp,—

|

£21% Contri. Grp. SI
25 Cart. StaltotTylOp

Coeksm 50p._... J

Cope Allman 5p_
Kornefl 5p—
Casad —
Coorttiey Pope 20pJ
Cowan de Gn. lOp4
CreanU.)

Eastern Prod. 50p—

j

Ecobrie Hldgs. £1
iDo.Defd.il

22% E Brief 10p._
230 Elders IXLSA1
70 Eteos I0P-. ,

£26^ £20% Etectraha B KrSO—

}

67
.

23
264
175
108

,

£J2^£24

121
148
99
343
63
32

153
160
262
71

155
82
63

136
78

199
149
150
100
188
250
109
94
997
37
105
236
443

.
I8%{

180
158
246
0)7
£380

100
114
57

140
90

*101
,

16%|
77

165
105
176
75

,

iioy
225
160
75
7?

23S
76

270
16A

£2$
67

509

131
*

113
44b
290
298
114
53
61
10

170
148
290.
145
99

,

27%|
*1U^
80
58

lb?
66
134
59
97

31
74

336
85

,

si
156
169
45
M
64
270
95
50%i

D^SdSlfip.
DWde HeefSp—?-J

Diploma lOp
Dobsou Part lOp-
Dom Hldgs. Up—

,

DamMan 1ttt.20p.-J

£19% Dowr Corp. USSl.
38 Dufay Blum. lOp-J

For DtmhHJ
"

5p
GriuplOp

—

(Dyson (J. &J.).—
.
Da’A’....

teis

Ebon % Rabbins 1

EtarickH'per5p__J
EmhartCorp-Sl—J
EimySp——

-

. MnaCtayv
MEqmpu lOp J
Erekine House-—

J

(EsseUeABUSO—

]

(Euro Ferris
Do. Pref

gvode&p—

[pakon inds—

—

Fccdea Agric 10p—(
Fenner U.H.)
(Ferguson l«L

j

mhos-

BartwOtogeaZauJ
[FlewlloC.&W.

-

HFfogasiRU.IO,
jFobet hrtl lOp,—
FegactyJOp
Frneco Mirtsep—
FotheryillHaney—
Froids bids.—

,

681; French (Thos.) l(fo

160 rriediand Dgt
|190 GRtHIdgsl
50 GesMner 'A' N-Vtg. _|
52. Gleres Grp. 20p

700 aiaxoSOp———(970 (+9
19 Somme Midi..- .....

70 Grampian Hdp—

|

142 Sranada
135 GrippemtslOp-.
12 Srorebell (^k 5p ..

136 HalmilOp- -
115 faremrtaymdgtlOp.
162% Hanson Trust..-
aaz% to.8KCvln.TH09. 037
52* 0o.*Apc£ai.233M»_ E38B
66 H«greaves20p—
94 Harris (Ph.) 20p
24 fHartms5p
73 iHervey A T 20p—
70 f*tete<oaEun(iaioa.
60 Hawley Grp 12%p._
12 Hawtin 5p —
56 Hay (Norman) lOp-
125 fHayeers Z.;
55 HenaralOp— i _J5
120 Hepwurth Crmc—
45 Hessnlr

50 Hewitt fj.)

70 Htebgata&JobSdp-.
135 Ifoqh-Part Sere. lOpJ
33 Hof) isBros. 2%p..-]
53 tHolt Lloyd InL 10p I
123 ffoddas8iH20p-.J
78 Hunter lOp J
170 Hunting Assoc-
81 WrthWnpHWlJ
15% Hynua (I. A J.) 5pJ

£14% ic InduttriesS J
60 ingafllnds 10p.
363 Initial

24 Intercity ZOp. J
?30 inttreurnpe Tech ZOp J
111% lacksora Bourne,,.

J

52 WartHne M HKS2...
78 Uohaen&jorfaan.l

307 Johnson Cltrs.—J
80 Wkrion Mlhy. £1 J
155 lobraton Grp. lOp., J IM |+5
80 imrtfan (TJ lOp
2? hatemareo lOp—
<9 iK. ai 4 Scott Hldgs ..

11% tap Trust ift J
150 Wseylnds—.-.J
78 KeaaedySmate..
155 Kershaw (A.1 Sp_...
70 Ktem-E-ZrHIdgi-.,
77 LCP HIdgt J
15 LDHGroopl5p -7
B7 LHC imlOp j

38 mow NMgs. 100
41

1

tauter
90 LreGnwpZp
35 UfteshalHOp . -.
148% London* MmCd-.
40 Do. Dtp.

65 Lon 9 Nthn Op ..

19*i iLott Prt* Heahih-
52 Longton lads .,
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14- MJI Com IQP ...„
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134 MTrtBv Ptt J(*9-—
114 MacfaflaneGa
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INDUSTJNALSr—Continued
DM

M* Um I: ,Ma. I Ctrl;

46
*54.

82

DM
378
220
27
19

U3
67
29

160
,

197
97
ax
65
47
31

.11
67
175
86

100
in
B75
46
46
190 _

£U*rf97>
62

207
265
590
»

107
276
26
43

810
350
QUm
9

147
345
19
89

615

78
134
34
10B
95
11B
272
*5«
112
122
470
38
96
235
127
218
26S
36

118
112
250
11
40
235
142
140
14
255
87
20
60
343
91
50
338
£39
87
56
96

*760

•I5S

155
•252

97
100
82

48)
400
77
85
•4»
215
628
40
45 ,

*£23U£14

nw *8*

40 ftPatffcWeslQp.
1<8 fPartwNMHW.,

iw
29 Peek HatUtags—^J
89 Peerless

55 PcaUandJOp—
it Pmwiop
27 PhiUys Patents—

|

1545 PMo-McSfkr—_J
1222 PUUngton Br. Q._J
|U3t PfWtaBoweiLo.

,
32 PUsSlc Const lOp.J
b PlaUqnunSp

105 EPlaWntaL-
160 Potty Pec* *jp
32 PolynwriclOpI
63 j Oa CmPJAEL

(470
268 (Powell Duff. 50p 1

36 fPresbiridi Rvker,
se
24 ftPrwiPiettrSp-^J

29 llanML'ny.W-,
37 Hwsb+HtalW*
77 JaftyeCalMPfU
20 WmEtmack

£88 OMaUKSWS7*96
287 Beta! Box £1
129 Metal

U MkHfSwnwsW
0 ktetamtt JmiqueJ
83 MkftaodRvti
45 UUttheHCom.
13 MotenGrolP

—

132 Morgen CroeMr -J
13*j HUtdlRFhMs
80 KMtMtebmop
MHwcoimsJze

43 Nafi|nfa._

x
16 Newman Mutts ...

16*| DkJEpeCH£»>Q
4) Hatton

332 Barons.

58 «u-5wtft5p ,» takwual 6n»«„j
ms Hfwiften-
[TOO MfUmeWlSA
. 22 >wew(Miei2i2G
[020 feaWFIn.CV

,

1150 WCTCraHte-J

-Am

B3*a|RFD Sragi 1 Dj>

57 (Ratten Metal
90 WRamcoOniOp.

ib2 ^ : __
1398 RedrfttACntnwi-J
47 Radfam6kn»~~l
63 teed Exec lOp

1374 Reed loti. O'——

[

18*j Rdtawe Ind 20p
78 Retjon

IBS Renown Igc Y50 —
92 Rtdwick Gnxq) .jv.

1144 Restmor

(206 ReumVlOp^
23 Rexmore
78. Ricardo.

,
55 RMInd.D.&SJSp.,

]217 MertwRschlbpJ
7. Ruck 10n_:

—

20 Rockwwt
125 Model Hotel lOpJ
89 Ropaer
86 DowW

66 tasefl IAJ lOp—

J

U Ryan Intt5p

35 SJ Grant*
(267 Sale Taney
56 .

SanOtaratHkL 10p_|
31 Sangen.—

—

(253 Sca»Gron»._
£30*< Schiurabrrgn-Jl

67 Scou Robertson
41 5cm. Heritable

67 Scare HMgsw'-

163 SeaincorGp-
349 Oa.WH-V_
1123 Kecur<imrtGip5p
155 Security Sente —(
64 Shame W»re20p~
65 bSfaefdoo Jones—4
38 Shfloh 1

1st
-

40 Sikntalght lOp.

70 Mh*WrtWnO_|
1346 SteecNey
142*2 SmithkHeph.lOp^J
484- SroifhsIndL 50p—

I

20 SdicLawZflp-
27 Sranic

irawylWABSdHj
28 SpamwftWJMpJ
50 Spear U.WJ
13

' SpngHMot!

.

170 Kprjng Ram 10p -1
62 Staffs- Potts-
161 Da UpcCreWW Q
61 Stag Fnmtorr
55 KiaWmMeWmitJ

Std. Fireworks .—4
KunefcolOp-

115 Star Comp. 10P
.112 (Statute5P-

,

|227 SttMJey— 1

«4 StxwMH HUi—

Z

210 SuotebtSw*. lOp
22. SwetffieSgMfc—

,

Mn*BSkS0
,122 0&aW*PaeA60c_
130 Syttne— -

5*jTrt»5p
80 FTedmotanriorBiB.

39 rSlTVmafSynd..

kl

Rl

J+3

so

1X5

.. 7J 2.4

623 4.1

1.46 2J
2A 28
0.1 •

0B3.C 34 |

1.11(54 2.1

m4~..

06*2-*
76 +2
51a _h «a

378

374

fcP2

h-12]

ns

jP~+
"J “ L"

+3

pTRTASOJSO

—

Thwley CEIttal .

120 »ro«rw.6Ji9p<
53 TomMnsF.H.Sp.

107 rooMUR.W
73 TOW
199 rrattwH-JO?—

^

.190 TransanUServ. 54c
95 On Wanaois.

1

84 transport Dev.

55 ITrWcnt Cone lOp
33 Wefus_...

65 Turner& New. £1-4
86 UKDlidL^..
100 tLWbote HM»5—

J

25 Unl»aupl5p
[8JS Unlftwr
E32V UnVN.V#U2
18 II. Suvaatn Sp—..

55 KfetofPXtwfrvtOpJ
60 Unted Parcels lOp
110 IV.W. Tbornsr.
109 Valor

236 V lotto 6rp.20p
65 [Wade Ports. TOP..'.

r. Sp.-..
fWMdbABFMU-

ISP...
.

75 (Wartoa R. kTTopT^
117
12*2 8WBp»Cl0p—

,

205 WMn.BMrdlOp.J
67 WefiSroopItA..-

|610 Whatman ft. Angel. J
1» Whtteaoft-

^SSSfcrJ
5 pWWatre SySL lWj

18 WfltamsUJ.
123 MOsCGeerpe)

NhdettyHughes-J
15
39 (wood lArtturl 5p-4 -

22 1WatftV iBl>»i*AJllfl>J

53

£
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I HE
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L E I S U RE—Continued
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! MetM Ipwlcrttprt;

62K8JJ

3.0 IlSJ
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7-9

1

2.9 076
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Jjtej •
,

73 23
1053C 2.2 ImM 2.:

09%
694i

,020* >4
b2A 24

1

9JO *
.83 23

1

f!4.0 3-0

1

S
3C 2.9

0.5 16
11UL8t 44

t
Q19% 24
tQ7t« 1.9
9X 13

hi

ha

hi

9 MimloM2QC-J
1 104 NertMOpirelDp_

I4lt Kyavvic Atanad._,

55 Ptmar ILooJ

20 MWylteteiiV5p^
73 IPhemfeDncStlOp.

(285 Ptensur*«a5p.

—

10* Mrs EouruM lOpJ
73 FRadadtyWNV
55 M«8oCWeNiV>J
48 IfteyLteure 10p..
44 jSaio Hob. 20o

,

(290 iSanwilionGntCM
18 KanqnPtaMlOp

,

08 SetatTV'A'lto-J
1186 SeaCotaC 58425-
12 KdecTVlOp

|122 KoectnanSjU—

.

24 T5W50
79 rvswvwiop

—

22 fTrierisJgnSvcslOp

60 rouoiham Hoopur

1120 rnd'ntTV’A'iop J

j100 F2 la Certify Ottt.J

135 yTiwTresTVAru.J
534 UkterTV N/V'A’

.

17 WtebUre.150— _|
betiewSp—

.

ah
***
24

&
55

13BJ4-2“V21
382
327
12
125

3
350
163
158
92
27
92

H-ll

G43 0}2.6
0.75(64

M3A13
dl^4.0
6$

690.02

56
311

t*.2
tJ.75

1JJ
bgl.25

0-3

62.1U
15.0

0-3

dZ.3

15.5

8J5
M.O

do.si
3.251

53

158
33

123
11.0
10.4

ZOO
69
|1Z8

$
93
03

148
112.0

1378
83KU.D

14-8

MOTORS, AIRCRAFT TRADES
Motors and Cycles

33' |BL50p
227 Een.Mts. Units.

(Honda MnwrYSO.J 421

44

170 _ _
54 [lotus Car lOp,

48
227 Q12d-

023*] 8b

£23^ EW&h 114)23*1 On

Commercial Vehicles
lERF(HWgs)

( 40 U -J M -

1.7

08(13.9
78

-SIBJI— 03.9
2.4 l74 .i

SO
88 (Plaxtnns ffiBl i“i_J
22 tVorie Trailer 10p__J

ftbbr/ Pj'Kh
AerospaceEw__
Airflow Stream„„
Aimsfnq Eq. 10p-
Aotomotive—

|

BtuenadBras...
Dn*ty50p

Components

Dunlop 50p
Flight Refuedtag—
Hrmn-Smrtfl lap
taA-fHHIdgalOp.J
Lucas Inds. El
Soiex A50p.

Nd-l
51
15

177
34
287
32
31

228
«
34
26

— 5.9
MJj 3-0

1

66 7.1

ml.* 28 (22 81631

d3J5
1.0
0.6

OO
48

18

104C03

308* 3.1

«Q*U9 3.1

0.75 08
3.15 4.9

24 2.7

585 28
4X 38
24 4.1

128 28

|sQft3% 148|
(10387* 2.7
13.73 #
d48S 25
5.75 24
uC-2 4.0

84 2.4

55 18
174 58
64 2.7

B- -
4.31 04

111589)U

l«.

1NSURANCES
C1B

285
W3*2|
231
152
cm
208
400
502
607
504
570
225l

STB
*05
592
247

,

185
330
915
b»
535
131
S2J
496

M2
205

4CS
692

,

s\

33

iMUeuaderl

17J
1107

(CIO
132

Un
1507

®
171Ml

(437
^

,183

lAteaRder.

,
Do.ltpcCw.il09

UAHlaitt Vert. DM50.
'American Gen Carp.
jBrtumokbp.- -

MiymtlDmMlOp
~
IflL 81 —

Comm. Union
HeweyWamnlOp.
Enm*UK9pcCnv-
Eqwiy& Law Ip—
FAItateMtsiMUO
Gao. Acddeot-~—
SHE

£1.

£57
091 _Uiateeriwi
425.

'

172 w
£23*riC0«6hW

385

8
8*5

158
kuWT;

nt^

L)le5p-..
Heath [Ct'JlOp.-
Hogo Robmon
Legal 81 General

—

Ubertylift SA8I -

lloodan&Man
]U6Hed20p
MeLeiTn 6U

HmAfttettp.;.,
•WSUroalMi tta

SS2.:.—
PruOcwai -—-
Joed STteSeCIMS C
RefiteSo

(230

g
GnmlOv

lariS J.lOp

Wr 20p....

(H
(5p-- --
iUEDR.—.
xtemnity....

rsrtlmW 50—

[

ftHWiAabep
Ewbvter 5tcs. 10p.

+2

ss M
can4..-»0

.
......

£21* !

Klii.oo
gii4i
v?0%
W»6Jr

21.

C

,

16-0

224
099.
44

Q38%
19.0
1230
T15.I
178
6.73

. 1M
JbOZ54e

iT1645
12.0

^ IB

9.0

tJM
4194
T19.0
C&Oc
120-0

th?28
ta.o
64.9

txSjfl

1614.0
1648
1011

«d

4J

- 1.9hB8

TOm-ii.24

11.7

18.1

Ile8

LEISURE
23
77

92
Mb'
1»
US
IH>
44

2M
M
55
208
M
ue
sw
185
118

19J
*J5
175 J123-
284
75
MM

416
171

16
64
17

152
10)
*4

.

WO
2 )

177

48:
41
162
46
60
log

108

«*,
9

24*jl 15

fck& tt Hire lOp-..

A-ft.TVPirL £1 - .]

Mon letaa* lOp.
. ,

tapkarv'A*.—4.

BS»i

P

1

BeMry&Hawtn .

Camjwiim TOP-,
KMM TV rv Mp4
4EWTUMI PralSpJ
-airiaieBeaU Ite
FintlMWfll.. -
UA&cartSP...
e7anqM»TVA10p1
MTVWwfVt*.
MgrilW _

Hmqw
Ijjtrqniai IOp ..

ptatmuvAro 10b .

Jidum’iHRteTp-
LW1-4-
:>«ufrtane Int lOpJ
(4HI l*ajHm 10p
UnjmtH M. iOc

l

MedmuBttr 10b ..

Wj' World [Op
dHtowaiw* it*

011 9.7 1.0 10.4

*545jl743 12 3 —
1 15.0 2 4

sr

rS

-1

hi

-1

1.9 lltJi
26 15U7U
26

.. M
2 1 - .

8-75 U( 9.6
f4.*2_)ib J

... 13W3S 7S!. .

J ii.?5i 28 11 8’261

116 Adams Gtttoi.

6* Alexanders lOp. .

.

27 Apcdeyard Gip.

.135 Artiagton Moter,
•22*g| 14tg 3SG HU 10p
" lBramalKC.D.l (

BriL Car AueilOp
116 Caffyni50p._

iWoocneap iJ-i . *

Garages and Distributors

23
490.5
137
83
4J

o.r

4.0
1.9

23
L)
1.7

L7
113031

4)
96

33*a
71

CowiefT.) 5p
Davfs Godfrey

64 48 rates (F.G.I

62 24 jlanfleW Lawr
69 45 Harrison IT.Cj
69*7 54 Hartwells

175
”
ioa Hint ICharies)

S4 34 feSSUDS —
81* Kenning Kotor.

31 PLafcEawGfj&lOpJ
320 Lex Service

72 Lookers

9*2 Manor Natal. 20pJ
64 Perry IHJ Mbs. —

J

43 hiefc IH. &J.) lOp
63 Western Mtr.

197

iP*-
*19 l+*

SO
126
40
92
52 63

,

i e
S3®
48
98

375 l+B
98 h2

65

15^43

u!q
db.7^
62.B
4.5|

1d2^
4 ill

3-0

4lli
12.31

h3J3

Sl|

19-73
1M37

12.5^

2JSk5.4)

63
5.A M**33
63 uL}1
83(12.9

6.1

33 6:7

53
3.9
43M
114.9

12.9

7.9

6.4

|163
33
53
33
,W
H40)
4,1
43
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6.4

7.7H941

Ilf”

IOlD
K4J»

02.0

(23 19.7

1 23 (lB.1MU

For Young (HJ see Recent Equities

NEWSPAPERS, PUBLISHERS

Ia -8
fei

Itltd. Hewaapers—

J

(WehBenGrp.5p._J

PAPER, PRINTINGS
ADVERTISING

.(133

74 Aidcom Int-lOp.

(116 Assoc- Paper
30 ArttG Wajorg

1

167 Jemrose.

368 Joase Kasshal Pit
139 (BPCC

BnaadngGrp
I Do. Restric. VlQ—

(

Btmzl

132
118
948

iCariton Cmncbft J 505
JCauston(5lr 75
totupnxw In*. Mp
IciaylRlchann
KlondaiUn Group—

j

KradUeylOp

East Lancs. Ppr._,.

Eucalyptus

Fctty Pick lOp
pitcfa&CalOp

—

»Forindesl9n20pJ
iGetrs Grass lOp.

—

EoodReUiilOp—
wHome (Robert] 20p
DO. NOlWot'A'.J

wHunteiprluGtp—J 176
KU%JjWTGplntSOJOJ
145 4KLP Group 5p.

120 LCAHhtasZOp

—

162 Lone H-5C-E lOp-J
105 UeCarquodaie

67 KoreO'Ferr.lOp—.

j
£15*3 09ll*l & M. S2

25 Wires Paper JOp—
57 hjrryDuwixmcMnrS.

106 ngtMldaett5p-
93 I-Peiers 1 Michael} _

22 H>ren«easHMr5p.
520 5aatcM lOp-
74 5reitli(DvM) 20p._,

U7 Smurflt (Jetfta.)—

|

123 Usher Walker lOp-.

160 tVbCo Pollen lit 5p-

20 Ware Group 20p._.

293 Wadaingwt U.l —
182 Watmougte

85
161
35

179*4+2

93
M5
58
103

KJS
773*...

388
128

1132
235
120
1118

£27
2M
155
202
145
95

,

£27V
2n
77
30
IBS
29

TSffl

96
137
183

258

^3

H.
h9

&

J+5

B3 2.8

2 2.4

3 2.9
11.0 13
15.5 2.7
ttQ.O 1.9
4.72 1.7

4.72 1.7

1655 2.8

tWH.S 3.0
2.35 2.4

8.0 2.4

— 3-5 2.4
....^52.9% 4

m.05 33
h2.0 11.7,

2.5 4.5
63 13

4*23 3.1
4.9 4
2.7 4

1432 2.1

gd335 2.4
43 1.6

16237 23
112.46 SJ
U2.46 33

uw-
t3j 3l4

JBM.44 -
dl.6 4.0
bl.5 3.4

bg3.6 2.9W .0 2.6

T3-3 13
Q92t —
*0.35 2J
N1.0 4.0

91.4 j.6

2.0 4
b0.7 1.0

18.4 2.7
23 0.4

M715N L4
53 3.1

btfl3 3.1

1145 (WtetCoUteSSlOp,

PROPERTY
tr**

l&G 2J
ttiSJl 3.1

4.01 43

5.0 003

1.3 403
3.7 133
* tlflJj

9.4 173)

13 353
73 ,133)

53
5.7

2.3

13
4.5

53
5.4

7.7

3.0

2.8

2.6
5-3

*
13
53
2-2

4-3
43
1.7

2.9

3.2

23
33
0.9
1.7

23
4.9

16.7

15.0
19.1

39.1

01.1
9.9

(103

1
13.6

33

u
9A

J|]20l
(1731

30.3

10.9
20.7

41.1

14.4

1X2
112

38.4

203
(l93
.09

5.0h3.4
2.7

U&2]

1)6.0

20.7
2SU4

44.9

203
1QJ
161.1

,*A
(19.4)

kikAI

023

-1

hi

12>j(Abaco Invs

03 AlTd London lop-
5I] Ami. EaUUShmh.. 5

]100 Ape*. Prop. lOp.... 116 .

16 PAwBiiarii VI*—.
72 Bairstow E*et Sp— ®

1288 SeanrtC. HJlOp- 3S8
0 HrrkefcyAHay Hffl - 13

96, tBerkrtey Grp. 326
189*j BOinn (Percy).. ZL6
277 BradtoidProp —— ^
230 BridgwoderEslSOp.. 325
105 Brattsh Land “Li -

033 Oo. 12pcCw. 2002 . £9OtaB-Z
117 Brtxtnn Estate 135*4+3
25 Japan* Props V

170 ^p. 6 Counties— 2M .....

101 D0-6(tfcLlllWHH- U5*2h*2
128 CadlH Prop Z0p_.. 138
195 ~m/o»incia( 20p— 225
365 aeswfwld—.

—

615 ChureWry En.

—

42 FCityStwEsunrs..
k» GALA 50p
124 CLarfce HickeHc t

(255 lompcn HWoj 20p
Cornetts Est Aqts Sp

.

Ctntrol Sees. 100-
Cutry Hew T.lOp..
Corny Props '8*

Cinsmj Prop. Gte-
DatianlHktei.
Daon Dev Corpnd ._

Dam Esmes lOp._

*Dcncwa
Edmond Hkkts iop_
EspfcyTnftl

Isis. A Agency—

—

, „ Eus&Gen-TOp

—

147 Ess. Prop. lnv___,

61 Ewm Leeds

|217 Ewart New W> £1 ^
1125 Fairvicw Ests. 50P

2) Fhr0ak»lnrt6p-.
1

62 KaWeHje PfopipJ

,
21 MtertWetelOpJ

[223 Grainger Tnw
140 St Portland SOD....

1148 Snyton Offers 1OpJ
' 82 KiwmrSflMfiP-
65 HalhioodGpSOlO
387 iHtinmenoflW
J44 SbBtwvr Pn»lfc..

460 Haslemcre lOp

19 PHK Land

255 irnry Property - -
559 int lot Pp«y M 01

.

80 Jeemyn Itwn ...

.

,36 here lU P.i 10D

l2J« La« Properties _

£120** DoA^PCinTIKOU -j£l|7

f

3?l2 Land Hwesi —
2*9 Land Sec- £1

re: ptmd leasts* ...

142 L*d4ld«9u>«M0p-j
IfiM-Ldnfi Wan lOp

1

268 lJ» Pre*- *®>

170 Eon. Shop Prop ..

ms
j
CP.tatr* »» 44 8321

255 LyntonHite TOP-] 312

250 »*£«
, 98 jUjikhratt’ . .

.

. 41*iiMarH«.0i«9hSp • : —
, 80 (Marier EsUlt^-

j

SN
*100 fcUejUir City Ftopv 1 116

hi

715
65
545
130
315
92
41
96

all*:
300„ kz

-

Si
130
88di
160
TO . .
2204-
147
28
77
22

335
164
194
90
65
460
173
OH
31 (-1

285 . ..

66
286

*7V,
310 r+W|
440 (+6
180
10*e!

275
184

320
113
58

hi

+2

1+10

1+17

l+»

i+2

16U3

2-0

11.61

1d9.0

o3.6
910.19

U.B

9J
2.0

Q12%
14.e

4.7

Q«t%
1-7

60
9.25

tB-5
1058
1165
Tb.o
4.3

l93i
3.15

1J5
I 65
V>6
125

1.35

1.05

\k9iS6
3.0

121
8-25

3.C

4.0

155

3 J

U4.8M
1.4

95.0

WBi
167.5

8.7

Ole
4J

Heat

1*3
101.2c

10,
7.21

Q4S*S
qdS.25

tax
66

Q9%
SS

20JJ

zu

15.2

10.9

>M
14.8
16.1

I1UI

17J,

220
15.1
Ida

(WAI
Db-7
,12.7

ll.0RT.6t

UO.l&
[11*
6-5

11:1
jif7 7!

ia-5hi7.ii

M6.1
(24 0
(16.9
9.4

B2

18.1

fc

Bj.i
Rdj
Ltz.j

ie.1

17.1

:.’7.:i

(TSJ

,

>2.1

*
a*
33 3

[31.4

*

’jo.n. . 1 BUS _ .

18 Ol 1 4
]
1 6 j27 6

sta7SJ09 IT j|'U9i

TO) * (TT[ «
b93.ff 1213.7 33.6

PRO P E RTY—Continued
1 MS US

74
105
122
280
323
88
85
37
37

2»
290
28

610
112
340
194

135
11
94
29
225
533
264

157
,

« .•uy
20^

145
OH
39
aotof
72

175

158 ,

55*4
264
33

372
74
02
47
31

180
172
31

565
87

4«s
415

£4Jljl

IM
20

112
72

SZ
130
1109

210
|»B
72

74
15
28

184
208
17

310
84

1275

106
111

T-

64
14

170
297
;Z04

131
*31
79
21
12'

117

[£2S1

'SSvi
31
133
134

Mctnemey lOp
kkXay Sets ZOp ...J

SeesSpJ
eoummgti _
MountviewSp.
Mucklow(A.&J.I_
Vewfiawndab5p_.
(Aft, LnjteJ Pr«<X5f-
Pgrkdale Hite 10p-
PeBhey—.—-

—

Peel Hkte
noenkPrapovlFaL.
Pries Mahans LI _
Prop.Hklq.6 liw~
Prop, Part ship

—

Prop.8 Re*.

Prop. sec. mvSOp-
Raglsi Prop Ip.

—

Re^aiian..

Regentuect lOp

—

Rotun Stood lOp—
Rnsehaugh £1—.—
fturfifi Tompkins-..

Samuel Prims
j

Sa^rrtLHe&qKV-l
Scot. Mttrop 20p...

Sheafbank Prop..-
U FShnatsa Sea. 10p_(

Stouon Ess
DhlOpcCr '07-90.

Da Opc Cm.91-94

DO. )?^eLnTOM.
Southend Siadk*n5p

Deyti

211

15

303
40
68
39
23
140
132
25

440

[425

335
62

£34

106
,

lf*|
105
48

Standard Secs.

Sterling G'tee lOp ..

Do. 7pcCnvCumP1.
Stewart Hahn Grp-
Stock ComerSfl.-.,-

Stock ley

Hops Estates lOp-
Town Centre—--
KMngradr5ecs20p-
Trattord Park-
tlnKhenwodlOp-
Trust of Prop. Sp.
IrtcL Real Prop-_
Wafwer rAKrtdi lOp-1
Warner Estate
wamioro iiw.zap..

Wtber Hldgs

Wrrekflia* DFL20
West & Couvry—.

J

Whittington InL—
BWtngate Prop inv

FYorfc Mourn

Pike

68
165
122*
245

75
18
36

232
ZM

,

ue
335
186
131
9
78

525
222

1,1
87
29

137

*64-

367

£
47
30 ,

XTftd
172

,

SZM
El
107
150

JQ76.W1 SO
4.2 12

+02.0 0_J
96 6
4J 93

4.7) 6
W.W

n;j5l

3
2-261

Iffl

J
7.2*

ftS3.50
3.75

hi

14
QlO%
w oe%i
jQITtfi

055
07.7

5.5

OJS
M.91
tO 6
10.0

6gd4.b
0J3
10.0
0.75

in.o
135
W.45

(v<)45%
75

ta75
15

45.0

nc

(1IM| 2.9

,J-9
(f)i2

16.0

Ai3)
15
8*
2.9
2.7

35

2.1

0.7

25
2.9

8.4

35
1*
2*
15
3.2
4*
3.4

5J
8.4

55(1.

25

[1».9

"•

7.4

kiohi

185
|20.3

»
*

j32J

B65
8.7

(20.7

9.7

KJ
V
*

[125
18.9

(355
7.4

nil

Ltl5
21.9

rj
8.7

[fa?
&2.7
|43.0

*
*
U5)
b95

145065)

SHIPPING
222
206
137

,

£llM
700
102
61
*20

112
62
59

140
328
47
115

,

£23>*|

490

162
47
90

700
510
64
46
3
22

Bril & Comm. 10p_
(Common Bros. 50p
(F blur (J)

240
164
48

194
133
92

230
167

Bataas-LanonSl -
Grwg Ship £1

Hunting Gteon..—.
JacotB U. 1.1 rOp_
Lon. £fSeas Frtn_
Lyle Shipping

28>2 Henry Dk. Units.-.

3) Uiiiort Docks Cl—

I

104 Ocean Transport

240 P&ODefdn
4 Reardon Sm. 50p-J

81 Sunaman (W.)„—

|

£12li Sea Container, J05V
[350 iTundull Scott £1_J

SHOES AN
190 |Ftl Group-
100 K*mar Booth
37 Headlani, Sims5p-

140 Lambert Hdi.20p.
70 INewbaldA Burnt.
70 (Pittard Grp

100 plrongA Fbher—
79 IStyln

200
125
97

STO
M»±-™

30 hi
29
38

S5272
17
86

35 25
LO 8.0

13.0 2.1

10.0 1.9
b.0 2.9

13.1 05

BJ2-0 -

4.5 05
125 2.0

5.0 U
042C —
8.0 —«

i

D LEATHER

20.4

11.4

12-33

28.7
52
|D6S

1051

162

282
UO

it
365 {+5
U5 1+2

SOUTH AFRICANS
173

.
*£17lJ

850
226
240
345

,

E12>d
DoS
450
£27
720
323

60
£11
1490

129
125
140
590
[450

268 ,

£17ht
315
224

Gold FWs. P. 2^c —
Klrdi Trading 50c _
Messina R050...—
OK Bazaars 50c

—

Rb Tntetom'A'SOc
5A Brews 20c——
TigerOats R1
Tongaai-HuiettRl-
UfiuecZOcts

'

66 QI2e 2.7 9.0

QlBOc
070c

2-0
2J

7.6

7.0
148 0? 3e * 8.1

125 nd)5c 2-0

175 M8C
ttl42t

85 2J
BOP +10 \6 t
490 055c * 6-0

282 ...MV Q36c 1.6 63
E23L, Q140C 3.7 16

Q5» ?.n 8.7

225 Q3ZO 1.4 7.0

*
62
9.4

105
1135
75

lo£o)

TEXTILES
302
155
91
104
101
74
102
69
134 .

72lJ

160
£91
37

242
116
116
49

i

‘17«J
59

*

110
65
42
39

440
96
130
79
44
120
85
59
58

278
62
60

108
116

,

47
159
90
38
27
17

160
92
11
67
87
172
54

155
145

Bulmer L'epb. 20p—

|

— Burmaiei lOp
22 Carpets InL SOP—
91 Coats Pauns—....

57«S Corah
108 CourtauWs.
£87«! Do. 7pcDeb82-87

. 30 CrowtherU.l -j

105 Dawson loll.

76 DnrontOmid) ?
68 Don Bros Buhl
30 Eartysof Muieytap—,
7*2 =*rgusnn (Jama) IBs-

40 Foster Uohn)
73 Gaskell G'taomZOp-
40 HickinoP'U 5QP—

lltgworth M. 20p

—

Do. 'A' 20p
(•Vim iH.) 10o~
Jerome (HldgO.

—

LeedsGrp

05
20
35

1112
45
28
7

.
12

1120

51

Allied Textile

Atkins Bros.

Beales U.)20p —
Beckman A. lOp

.

Bert. Mohair

Lister (

Lowe (Robert H.l.-.

Lyles CS.UOp
Mackay Hugh —

- Martin (A.)20p

36*a Miaeon Bros 1Op—

J

1186 Nans. Manta——
31 N Dva Jersey20p.

—

30*2 Palma Grouo
W (Panther*IU 1

85 Parktwd'A'
11*2 Readcm5p.—

—

23 UtehardS lOp
5EET«)p
Sekertlm. lOp
Shaw Carpets 1 Op J
Sirdar...- _J
Small 8 Tidmas—

:

SmaUshaw R. lOp-
Spencer (Geo.!—
Stoddard 'A'lOp—
Do. 1 Opc Cum Prf ,.

Slroud Riley Dr*d

—

7*2 Sumner IF. I

40 SwBcam Wakey—
61 Ten'rtjjrsj 10p_.
93 IdmkinSOOS
30*2 7Octal —

>112 Toray Y5Q
— . 91 Vorllyde 100
16*2i syvou^iai—

302
129
78
97
101
70
152
24
130
60

134
£90
35

114
48

S
50
4B
39
105
60
102

+1

hi

-2

-2

56
24
85
72aJ
56

i

jb
37

IM
98
27
30

lifl

132
70
34
12
14
130
51

SB**

107
53
136
139
13

h3

-1

724M
930
5.73

14*5
45

b5.0(

1^7.
n4
07*.U3.l
1.0

73
45
46
1J2

2-25

46

i
2*9
HJ45

D.IU4.7I

6.75
4.0

17.25
30

1*2
1.5

Hd28)
u).J

til
11.45)0.2

3*14.9

323 3)

iT3sj
fr_l;

Q10*I
2.251 3J

1+7
4.M0.9
5.0i4A

. 1?-5(TJ
[QllW 2-1

hSfflXO

4.7 15-7

51 (6.9*

88 (8-1 )

,4* 6.4

(el2J
14-1 W4t

3.4 ha*

4.J '126
6.7(041)
5*

'

44)

6jj(B2)
7.3
-|494

,9-4
92

65(115

|lLO|

6J

05.71

68
0
6-4
7*

57

K
6,1
(16.1

74)iiiji
7.9

lUTkll-'H
83

(12.9

K4*i
7.9

.58
K55)
88

35 (108

B4.9J

53

a*
|17*

,

3 -7

£3
93

TOBACCOS
2B) 175 (Bat inds. | 270nf+B I8J5I4.O
UIMt £97lJlHl]2(tfaeM3«J£l09*J-*4 OlT'aW -
179 134 Imperial..- -.1170 (+2 128(2.1
164 112 iRothmans 12*ax_J XS6 *-2 6.01 47

TRUSTS, FINANCE, LAND
_13984

9b Lm

148
82
555
70

432
265
69
18)
nz
100
260
73

610
157
125
76

200
368

120
60

440
57

[320
195

114
106
64
146
[3)2

Stack I Pi

Investment Trusts
148

Dhr

Bel
rw

CVlSrt

Aberdeen Trust

tails* lm
(Alliance Trust

(AHifund Inc.—. —

—

Do. Capnal —
fiira Investment Trust-!

57*2 Ambrose lm. Inc

156 Do. Cap
09 American Trust

,

05*2 Ameraan T SL 'B' I

|220 Anglo Am. Sees J
53*2 Anglo- Int Div J

(384 Do. Asset Shs
,

Anglo Scot In* 1

Ardrimedes Inc.

_Da Cap. 50o
WArgo lev IASI)—
IAsMbict lm>

cr.

2
..

37*5 2B*2tasscl Special lOp—
141 95 {Atlanta lm lOp
101 75 Uilartif Assets

1

290 215 fealllie GiHord Japan
67 56 psuUie Gitlord Tech.

BO 66 eankrrt- inn .— '

172 130 Berry Trim (

147 116 Border & SOW 10P-
91 79 Pnt. Am & Gen.. _J

181 141 Pronh Assets

29 JO*aPriL. Eras. Sees. 5p...

325 >ti (Bro. Invest

66 55 Printer Inc .. — ...

210 142 |Caledwi>a iwi 5p .. I

113 49 (CamOrian anl Gen. ..|

230 69 Do Cap 71^1 —
£19 710 (CameiGa hus. lOp ..

252 196 (Chan'lis ire. 11-..,

436 363 l Do Cap .

105 76 tjR Paciiic lm To
43 24

|
Do Wan1 acts.

j

71 60 thanerTrc!:
205 230 Child Heailrll—
37 32 (City* Com Inc— .

.

469 395 Do Cao. ill)
,

108 95 City & For lm
104 154 fc.ty olOitart

107 62 Coro. Vnunt 7sL ICsj
37 17 Do ICO Warrants.-?
27 17 1 Do. 120 kvarrams—

|

492 412 CommereaiGirt..-!
169- 82 (Cres'ra jaanSOp.—

|

295 230 (Cystic FibrMa£l-..j
58 61*jJ0ana* (ire 1 . —
9*4 Do.iCao»:o . ...

93 *5 Creror Tit ire . - I

91 75 * Dr. Cap 13C- . -I
397 290 [Dra,ssii ;a;an 1

2B7 124’ (Drayun Cens . . -.. 1

IJb 07 (hayiwFirE4S! --|

53 To I Do A'anjrci-sr-o;.;

348 jCrarton fremnr . .

67 571’lDuilreM 'H ME.
960 720 I Do Capital £ 1

'

Ioj MO (Dundeei : i* • —

’

208 145 iEdmouraf A- lit. .

59 39 ICdPbuTOhFmTi: ...

103 9b iEa'hM-ar. :.n .
'

34 TO • De wjrvjpt
107 09 It 'estrj im If. _
’4? 21V ik»r. a&e» . :

DO 3?5 liaertr'-var-ro JJ
,

T4 £T1 [fruiillf •"«

til 14? itng 4 l"lrrta'i . . .

41 I 30 ' Pa Warrant!

90 I y9 ''EiVS S in *r.-

65 1 6? Una L5:r -

l+l !

82
555
63

432
220
60*2!

183 T.

111 j+1
109 1*1
254 La !

542 |

152d!
109 ;

17b 1+2
362 ]

37
112 !

-90 J+1
2S4dr2
59
79

172
142
89
181
25

M I

192 j....

Ill 1+2

230 '+7

a7«*+u
203 1+3

<16
ice S.

36 |

69 L-.
240 j . .

34*jj

469 ,+l

105 !....

176
9S :

E r.
485 I

156 -1

235
J.

9,',+n.
93 ...

91 >... .

363
262
119
42

344
65
960
155
19S
44 —2
98 +:
23
106
240 . .

480
'

£21 ,

212 .

33 .

90
'

64 ..

!
14 01.0
1-31 1-1

H3.5ll8
7.8i 18

0.391 —
0-01 1.0

8.« 0.9

U
18.61

1.2

4.6

2.3
3*

[17.7

01
5-!

(198

12

3.0

14.7

18 ,2-5
181113

Q12%| 1.1

17 0 0.9
08fl 1.1

9i.il i.)

Q-Sj 12
0.4) 9

18
»«jl.»
3.151 1.0

2*11.1
96-4)10
0.9^ L2

11 7|

T
lfi!

G085

044*3

12.1(18

’iVl
0
!-

48
28
3.4

14
08
08

38
08
32
*2
5.1

5.1

5.1

4.1

(138
Li

08
1217

[13)

b.li 1.0

0-8Sj 6

17.0) 1.0

M.y 12

-3

.+1

4.4fl? J.0 .11*- - - t -
J

tbTSjl 0 19.6

tl.tf 0 4 1 0.4

85* 1.0 1 4.7

j

06529! 18

’i.yioUa

|

e.43 ; 0 >18.6

' 4 35‘]P : 4.^

:
085 ; 2 1 3 *

. T0.O* 1 4 • 1 9

. T? 5» 1 1 ‘ ) >

:

3 47 l J 4 ?
• j :v ; 2 1 1.4
• 9:24

ts
: oT4 j a:*?
:

7j‘ : : 1 3.T

Met is :)

INVESTMENT TRUSTS—Corrt
MM }ih Lm I Stack Price IM (Pirti

MO
381
12)
84
37W 27>2p 6C Enl TfllOp—

,

pmiitrCoronn...
.

Do. Did. sop
European AsuhDFU
F&CAIharee lnv_J

117
145

IBS
300

,

232
^

245
44

2S
430
121

*221
221
314
10b
517
104
318
150
262
!22

ti-
lt*
101

175
100

,

8*
Z2D
507
520
138
105
246
212
220
243
139
29

222
293
485
198

,

62U
257

^

101
6l*jj

15
325
286
117
153

,

39*J
125
145
267
268
149
91

117
32b
375
137
72^

187
-

151
86
142
14J
254
84
01
104
99
108
105
150
150
260
625
100
3*3
73
4)
30
13

342
168
274
166
137
245
151
117
38
136
285

F&CEurotnisi.-
F& C Pacific tnv.r.

Family Inv.Tst
1

Faritten & Gen
|FnCiHrioirAsffi~J
First Seat Am..
FDGIT R0_T5—.—
Fledgeteg Japan k_,

Do. Warrants—

—

|Fkmiii9 American
DO 7pc C»U nL« 1999

(Fleming CbiertioaseSOp

Fleming Enterprise _|
Fleming Far Eastern

[Fleming Flcdgrhnq..

(Fleming Japiine*—

84
123
120
224
SSO
79

303
56
34
21
a

[260

138
1222
133
108

114
187

,

CISM
160

1Q5^
152
224

.

£49*J
216
274
206
365
1«
236
327
334
202
117
484
103
220
66

2S6
176
72

5b
125
38

184
116
112
73

139
260
176
271
132
85

118
102

,

40*aj
274

—

19o
70

192
270
144

soy
61)^
181
41

510
92

135
34

244

37
102
75

120
86
42
0

184
[432
430

95
77

197
176
no
1B2
114
16

189
HJ
390
164
4)

213
85

1215

130
34yi
96

124
220
190
123
73

176

Fleming Overseas TsL

119>i Fleming Tech. Irw.-J
216 :leming Universal >

Foreign & C4_..
51*> Fufcn,m ine.

lit Do. Cap. 7*zp
rumUmeainc.—

.

Do. Cap
PT Global Recti —
KT Japan

,

(Gartmore Amerion 4
jGartmm lot* F. Tsl

Do- Warrants...
(Gen Gonsolnuud
(General Funds—

—

Do. Con*. 20p.

Pen. Smars. l2Jjp.

(Glasgow StTtldrs.

te ^n«stPrt-._

.

rgs—
Do. Warrants——

Pill (Ptalc)

lln*. m Success
liwesars* Cap—

—

Jap* Assets lOp

—

Jersey Gen. £1
Joa Holdings

Dove Im. Inc. lOp
Do.Cap.2p

keystone lm. 50p
Lake ViewIn-

96*4l*c. & Lm. In*
|

* Tlaw Debenture—
Leda Im. IrvJOp—
Do. Cap. So

[Lon. Atlantic—

.

[Lon. & Gan. 50p
{Lon. Prudential 1

[Lon. & S'dyde
[London Trust

ItcsaLutd Im..

286 [M & G Dual Inc. lOp
307 Do. Cap. lOp
110 |

Da. 2nd Bail lac lOp—

J

58 I Do Cao. 4p
152 eiarine Ad*. S. Tsl Cl

123 Weidrum Im
71 {Merchants Tst

[111 bid Wyndlm.TsL...
121 (Monks Invest

711 nloorgaie Inv. TsL

68 (Murray Growth
,

Do. B 4
Murray Income Ta...
Do. B
Murray Ind.

Do . B 1

MtmySma- Markets

Do B
,

Mieray Ventures. 1

NegHSASUSl—

J

Hew Aus. Iw. Tsl Sop
New Court 50p

|

Mew Darien Oil Tsl I
HewThng. loc

Do. Cap. El

,
Do. New Writs

[New Tokyo Im. 50p
0928 imesL
Nth. Atlantic Sec
Nth. Brit Canadlan-4
Korth Sea Assets 50pJ

210 Ndm.American _J
128 Northern Sees -
97 (Ouhwch Ihv.

Prsri Assets la 12*tp~
Prectaus Metals Tsl
Raebwn

1270

166
93

1384

85
165

Rights& Iss. Cap—I
River& Merc.—..
River Plate Del.-

LI 3*2 Robeco (Br.l FI10—

|

138 Do. Sub.Sh's FIl-J
El 2% Rohoco NV FI10

j

127 Do.Suh.SJs.Fl.l_l
184 RomnryTrust—.
£44li RorentoNV Ft.50

155 Safeguard Ind__
[236 SL Andrew TO— .

174 So*. Am. lm. 50p~J
|320 Set*. Cities 'A'

117 Scot East lm
192 Scottish lm

Scot A Mere A
5col Mm.6Ta—

,

5C0L National ]
Scot Northern

Sec. AJNanceTsl
SecurolesT.Sc

,

Slweslm. 50p— -4
51 Smaller Cm lm TslJ

[215 SPLIT Inc. 10p...__J
SPLIT Cap. LOp

{

SPRAIT 50p
Do. Warrants
Do.Cum.Ptg.Pref...

Stewart Em Inv lOp.
5'hoUcrs Far East tl J
Stockhokfers Inv—

j

TR Australia Trust...,

TR City of London Tsl

TR lnd.& General
TR Naur* Resources-

TR North America

—

TR Pacific Basin

TR Prop. Im.TsL—
TB Tectmoloqy

7 ft Trustees Cbrfgi.^

(Temple Bar

[Tor. ImesL Inc..—
.Do. Cap. ....

Trans Oceanic
1

80 Tribune Invest

67 Tripfevea lrc.50p-4
(475 Do. Capital £1

,

153 USDeb-Corp
76 Viking Resources—

|462 Wemyss Im. LI
60 Wlmrrbotiom Sp—

]

110 Wit* Inv

. 22 Do. Warrants——

1

1207 lYeoman Inv —

I

+6

>1

-l

K7

62

hi ---

8-5* 1.0 105

177 h)

_..h«Cli)% ] 2
1* 1.1

0.09 1.0

16(1.0
133
6.6
12.Q

0.05
16.0

TO 16*1

+1

6.7511.0

l?.5| 1.0

15.0 1.0

14 b9 1.0 |l7.Q

1+1 |
- -1-
2.0 1.0

+3

hi

IL3

S
f.l

18

4.4| 1 .0 1 6.6

Q03-9- 7.

1.0162
0.4 3.3

66 0-8 1 4.8

1155
115

,

13.0 I

161 SB I

17.97 I

ta.? 1.014.9

1984
ngh law I

Finance, Land, etc

.MePrim

327
180
550

,

lay
164^
75
29

120
88

.14*4m
30
150
43
U07
25

340
870
135
40

£84
W7
15

140
865
106
M2

,

S*
453
122
bJ5
£14
27
76
45
31
27

205
.

23>jJ

12*3
44*3
S3
69
£93
690

,269
120
350
10
BO
63
16
02

72
,

9%Jl

£10
15
45

63
£96

Stock

lAbingwurth lOp
J

i

taitken Hume -.4
'

takroyd Smlthers-
(Anulgamaifd F. InrsJ

(AntotemaHlUmLl-l
Da SpcCumPri £1

.

lArgyle Trust
(Authonty Inv. 20p-
B^lowHIdgs. 10p~
[B»ri* ln&F«2'jp...
(Brtttclnilogy Im 2c_
BunatMte ]0p
hBnnt I ms. £1 .

—

(Bnunnla Arrow
DaSpcCrUn 45-02- 003

1231=IPvrl total PIE

IflWCantem Vent Cp. 5pJ— (Centreway Trust
CununlW.iAGZl
wEdtegb Fa tbn5p„
taEne»gy Fin lOp...

WofipcC. 1)15200(1

5
E1UI11L lop
E* Lands JOp

77 0Ftexiedi lOp...—
[675 tFramlington Grp—
82 Frost U J. 60.)

100 HarTCyo Trust

24 Hsnvttm TsL 5p.._.
70 RHaw Par 511

355 Henderson Adm Gp .

80 5I«L Fa 4uiv. C{L_
545 im.im.Ta.Jw £1-
£12 InvABBaier A5K50 -

22 Investment Cj
46 Ivory iSuneO-lp-
62 KaVuti kS’-._...n

14 Keflock Tsi Sp i

16 Ds.Ov.Pf.5p_4
125 KrtcITn. Tayfer lOp

[

14 MualwlOp J

10*2 Lndn & Ass Im ldpi
zayiondon Im. 5p_...-|
"

'Lon. Merchant.—.

Cm. Deta

Do ;teCrnww».
U AG Croco
Manriie Invs. lOp _
Martin iR.P '5o..._

Mercantile House—
Mexico Fund ine ....

lAcaaninr CasPta Pi *720
Mills L Allen J 310

a

h3

!NMCiiH5l2*rP—
. „. [Newmarket 5 CIS—I

21*3 9l*|f0ILAi0.25
j

~0 42 lOcrara Cons —....

44 31 Paranix 10s I

173 105 (Paii Place im.lOp.J

80 SO APlan Invest lOu

145 102 RilverminesZ’jp
I

£76 £7;7il5E Aim..—

121 71 (Sm.ih Bros

138 9J ('JIBf.m L T«fi50c

7b I 52 >Weswot inv.

61 ' 28 tarei.erton Inv. 5p.

15
(

23 vvanjrctn IOO .

221 ! 1 75 Ir-jie Cano lOp .. -I

QU.ta
05%
bO 5

- - - *

t!2.7

lb.

5

24.9

OIL AND GAS—Continued

Stack UMELISI HE

5 4 uaji

2 4 14J

19.2) -
52 114.9

14 Oj 1 9

-1~l~(- I iso. Dos
“5Q:d *

,

tO.99ll.7i3

4.75^ :

ul.l] 3.6:
!q:qo-»J2 7I;

!Q4*4%J
- *

C5.01 4 3 1

t5 5' < 0

193 Bnwl. - 230 ki 300 3.1 6? 7.5

171,['/Brunswick AS 1 - .. 29 — — re. —
205 flftreon(MGatiOp-. 270 -it —X — — *
14 uBuld Res lr£0.25. n + t

— — —
161 Surah £1 190 +5 9JS 2.0 72 82
£71*3 Qo-Btadji .91-96-. £77h Wtas 10.2 tl?A
220 [JCafetrananOffCl 220 reb.

265 nCanbreteFefllto- 3TO ba.a

JBb LarfessCaod lOp - IBS 2.75 1.5 2.1 HA hi

53 >ntury too 72 3-5 1.9 12 9.9

49 i,!wrtfrhall 5p M 0* 46 1.3 ISA
1 13 Iharttrtiouje Pet 134 0.75 3.4 08 30J
6

EJ4*,
PChurchill Energy-.
DeFr. PetroteB- »JO%

—
6.9

9] KlawawtPHBL. 332 — — _
60 KhiH Oil Cl » -3 re-

75 Wo. Cot A 75 -3 — — -om

17 Do. Weirana 'EF- 7A -1 re- re-

95 -Me Petroleum ..

.

UO 0.91 3.6 12 27.1

4 Komunl P*L N.L 6
75 IlConray Pet Nat Rti _ 00 — — —re

178 •Crusader Gil— 196
20 Klprcei PesCSl— 24
56 c. SratlamfOnfflere.. 60 2.1 1J 48 24.7

11 jedirtxrqh Secs. - 78 0.15 — OJ --

7b [JEgTionDillIO 05 77 -26 _ --

33 irergyCaortH JI*ap 26 -1 — __ _
4 tUwrjySoumslOB- 4 — — —

177 Enterprise Oil 192a -2 b7.( 5? 5.2 8.7

15
05

18
107FaKun Res- 2Op

—

-3 -re

12 FFaJnMutJi PH. _... 16 -J —
140 fflntlandOi&Gas- 140 “5 —re — —
23 fFlalr Rea

80 : loydDii lOp —
70 TOnoaNLSOt — 40 f-2

*8 Fberbri Enenryllk. 65
310 Klobal Not Res 330

no 1.0 63 1.3 16.3
185 Great Western PnS 258
32 TOuHslreamResfl 47 -re

46 FHwdson Pet Ini 5p 48
no tsmlllon Oil Coro .. £15*8 +ta ZQ33c
419 3High Wains Oilll - 450

5 JKureboU EngvCSl-. 12 rere

132 hvnmt Petrol 134 +B 8t
£09 £93
18 UCCOJlOp

lirp- Cora. Gas £1-
23 0.02 9 6

250 298 + 1 12.5 l.h 175)
oets 25J fb-8

BO inti. AlUnUs Res.... 105
160 Pnterulioiial P*ttf_| 170 -5 _re_

2BO Hnvera. Energy 370 _
50 Jackson Expfn.ll-... RO _ —
no kfcbsrm Drilling- 138 -2 ivi t
25 CCA Drilling lp. _ 27 t 5JM
L«00 FLoriAmEngy Hd - *00 QS3C IflJi

257 .ASMO 336 -2 11.5 2.7 4.9 IJ.D
400 Do. "Ops" 100. 4fi!US 112J 16.5

106 Da«fexCmRdPf£]. U**T 963% 17.7 —
100 FMagellan Pel 148 +2 —

5 jlljgM Metl. 10C-. 5 •re. -re — —
80 EfMarlnex lOp 90 +3 _
I2ia FMeridian Oil NV .. Z1 __

6 monarch Pet N.l - 6*? -h re_- —
152 MomORASOJK - 216 026c D.B

9 fAlordy FHrth 9 -J —re

29 Hew Court NaL5p_ 50 1.5 2.1 4J 13.2
14 fU ZettedOii&Gas- 15
137 FfJHght Hawk Res— 290 _ —
900 ton! Hydro Nr 25- 4.1
75 +HfiiSu£ Geolma +1
25

6U
30

PNorth South Res.- 45

*?’

+3 — — —
Kbn Res. — _re_

90 lOiHidd Into. Sree.^. 95 12.65 4.0 t 76
60 tOHvtr Pms4 Mng— 149 —
86 Whceoia Hydro £1... 85 -20 -re.

10*2 TPalliser intfl 23 — — — —
2b Cf Pennine Res 33 — — — —
140 490 _

-

116 Petrocon 12*2P--

_

132 13.75 1.7 4.1 19.1

12 fPetn energy .

—

14 -it
;73 FPetrofina SA tWft BFrJOf 9 54 *
50 APtOtgcn Prtraieun. 51 — —
68 FPetroiex 5p 68 —
9 fPBqtoutWiGBOL— 12 — — re- —

119 *Picl Pet 138 +1 — — —re

42 feemierCons. 5p— 63*7 +1*1 - —
550
£41ta

+1
Uft Royal Dutch Ft.lO-. mm 12 5.0 62
205 fSASOL Rl ZZ8 Q3X 9 7.1 9
150 JSantosA0.25c._-. 462 F2 1Q12C 26 L7 *?.)

'25 JSaxon 385 -5 6
260 JSceptreReJ 418 -ra- re- —
538 Shell Trans. Reg.- 666 +1 t26J 2.7 5-6 an
59 Do. 7kP1. £1 6(1 -2 4.9% X 11.7 —
135
50

IM 1.9

58 9.7
1? Sovereign OH—

—

235 n— — — 9.4

26 JSttau«Rom.(BriL>_ 39 -1 f- — — —
9 (Strata (HAS0J5_ 10 — — —

17 JSunmasfc Pel 12 — — —
110
37

ttSui (UK) Royalty la. * +2 ~ — — —
£66 Texaco e^pcCnv.-. £66 041,% *7.2 re—

13 tavas ill Petrira_„ — — —
168 Wmitral —

—

10.C 2.2 65 90
28 *TusfuirResfr5p.- 55 -re —

313 Iltramar —
=i

-7 fs*a.s 4J 5D 55
37 JWremor Restt .

—

-5
36 JWeeksAustralia— 42

BOtjl+h
— — — re—

58 BWoodside A50c -J — — — —
OVERSEAS TRADERS

African Lakes. 70
aartrmci iThosJ lOp 23
Bnunead LOp 85
Finlay tJaroes) 184

,

bffnft Pacific lot5e_ 37A
GUI & Duffus UO 1

H Gt NttiL £10 £52M
H'ris'ns. Cros. Cl._ 42S
Indicape £1 383
Jacks Wm. 33
Lonrhq—— 157
NeKofmests. 60
Ocean Wlsns. 20p— . 38
Parsoa.Zoch.10n_ 132
Oo.'ANA/lOp.... 130
REA Hldgs. 302

fc
5nne Darby MSO*.. 71x4.. ....

Steel Bros. 465
forer Kerns. ZOp— 25

1.1 4.5
zo.ar
mil —

1h3.67(2J
gQ12q 6.7

10^ L7
QX29tJ
M7.fl 12
iBidao
0.7(4*

12519.0
36

2.95
t4.75

t4.75
1.0

MllO.Bc
134)

9.7
(U
.94

(2a0
824.91

7.7

N9JI

|aui
4*
4*
hut

(10.1
3.7

PLANTATIONS

Stack

?4 Angkhimfenes'n—
5 1AjpW0o**lcs2ljp -

18 Bcrtam lOp—— ...

35 Cons. Plants U$0.5.
3*2 Grand Central lOo—

76 HanwdMIy PLIKi_
n Highlands M50e..—
14 Kuala hepong MSI. .

37 PMalay Pint MSI—
13 Rowe Evans fnv. KJp

Price

185 4.0, 2.1— —
128 91.17 18
as »

186 019c 1J
84 tvQLJJi 0.9
84 vqi5c 0.9
58 v018e 1.3

TO us Z.J

Teas
315 Assam Dooars £1

d720 LawrieGrp.il
McLeod Russel £1 ._
Dae4gcCm.Pt. 4MZ

I Moran £1
I Plantation 6 Gen lovs 4

1299 (Williamson U 4

470
£
s=d
163
590
285
390

Dr hPH
Net IrwIGris

6*1 1.7
30-0* 4.4

b6*7| 1.1

8.4%! JJ
lO.OjlO.l

4.d 3.1

154)1 22

MINES
Central Rand

£24*| El2*2hlurtjan Deep R1 ......

£12*2 B23 (East Rand Pro- Rl..„

>147 65 Egoli Cons

111ft £72*JPjndfonrn Est R2.J

|

405 205 pimmer & Jack R0J02-1

721 360 (West Rand SI _J

Eastern Rand
Brae ken 40c
PCons MoeT tern 5c-
East Daaga R1

k Eastern 7ms. Cn. SOc 4
ERGO R0.50

. Grtunvlel 25c
I £127g Kinross Rl—

Leslie 65c ,

Marimale RO 25
S. African Ld. 35c -4

1 ulaWowrinSOt
Wlnkclhaak Rl 4
WrtL«>gef25c

—

Far West Rand

£46*4

£10*9735

IBIyvoor 25e-
Buffets Rl
Oeclkraal RO 20

£19W £121; Duorotontein Rl
£28*3 £20*2 Briefontem FI

EiandsrandGId. 20c
Elsburg Rl
Harteheest 10c
kloof Go 10 Rl

M4SJ £3)1^ SeulhvMi 50e
Stiltontem 50c

—

Vaal Reefs 50c

Vertmpost Rl J
Western Areas RJ—

|

E29lg western Deep R2
ZamJpanRl 1

El Cft b09
322 194
620 422
£40*s £29
£24k LlbfJ

I12V 063
£97 £70
£12*1 618
644 3?a

900

817

O.F.S.

550 (Free State Dev. 50c

.

E31*g E21UFS Geduld SOc
"

't ll2^|Hann«iy50c-.. ..

260 ILoraineRl.—
I
£22%|Prcs. Brand SOc J
£27i3fvr- Sieyn 50c

1 £lbQSt. Helena Rl
1688 luimeli— .......

678 (weikomSOc-
L27talW.<

750
£26 +>*ws
OSH+'a
848fl +11
731 -4
£297^*2

1?

I jr
I 4o
!2JT
1 t>
]J«
: 15

ire*
J4S

I t*

OIL AND GAS
li;ar0ilFlCi20p..[ 14 [-7 J— j

—
[tanvii Pr. ;0y . 1 50 j+1 —

Enoi rop. .( 53 ‘.... — r

jllfilivr.iiC h 4, i*£ 35—7 120 1-2 .

ifBoiRes .. . . 328 * .. a?5t' 4 1 5.1
1 6

E rpln . * 127 . I — !
— '

•Pfcrflm Ol' . . .1 ZB5 • 1 —I —
lar.iis' Oil a Mins,

j 40 1 ; -
I

—
l0ri; 6jrn« lOo ;312 i.. I lio; 1 4

*

0r.t Peitjieum . -495 1
.

.| 174 5.
;
o-*1 i 72

Di BpcPI U...J 68 ’-1 i 5 0-4 > i*l,b -

Holdings SOc

—

Finance
linCoroSAHSQ-f ISO,.

Am. Coal 50c.. . £16*4
loAmer 10c. .. £11
Am. Gold Rl _ E7fialt+ 1a

Hwaaisoc.. ..
jB7

aner Cons. 2p . . . 220 (+2
Oogau Gold lOo .. 27

Gold Fields 5WM+5
ZliMCasi RandCon. K* .. M

850 feenUi PI 940
£lQi;J'>«or40c £Unl.

9 |GoB i Base 124p ... U
LIWylGuid Fields* A 5c I £1334|+*i
£66 iio'burg c,jn!k pz - •-m pddfe Wii 25t 800
480 UmorcoSBDl.40 KsS

677 ()75 to/ewWrfsMe <39
n 1 14 (Rand London 15c .. 28

?ri3 (430 3aiiSU.aPHpl.Rl - ®»
£33*4 L2tMJ*’»Aai Core Ld Pi. £21

V

JUO I <»5 lvogels2l2C I 97

055c 1.1

0455c 2 4

S235C 1.6

0510c 1.9

0535: 15
ttMOc 1J
QIOlc 6
W175C 1 0

ObBOdlJ

L17UC13
,

£M 4475
£24%l£e4
£.

,9*s£27
262

"

'

Q7.5cl 4.4

Q145c| 3.1

0120c|2.0
LI

03l5d *
llfllj

24H 1.4

11.5109
0133d 12
Q140c 2.1

QlOOc 7 0
075<K, 0
090c

'

DZ2c| 1.4

050*

Q45C
C38i>:

016a

Diamond and Platinum
C73 (140 Anglo Am.Inv.50t...J

. 0)6 J
304 Dr Bee's Dt 5«

1 '*25 1725 Do 4(>pc pf P5 .

£ 1 1 U85t. impJlJ PUL 3i3c

.

715 408 Lrtfenburo I2*2C .

[
860 'c35 Fu1.. Plat- 10c ...

.

£46 +1 QStaod 1.0

euH.. Q4Dci i-b

750 0200c W

Q)35c 1 7

»1 QM*
Cbod

*
1.3

a Iufly integrated banking service

DJVIWABANK
Hoad Office Osaka. Japan

London Branch: lei (0*1 5880341
Frankfort Branch; Tel (0611)5602 31

Dotea Bank (Capital NanseenMM) Doitad.

London: W (01) 7264801-3

19M
Mte Uw

MINES—Continued
I J+

«H Btv

Price i -
I NetStack

VU
Peltris

Central African
3B0 1145 (Faina 250c I 168
17 B (wankie Cal ZS1 J 10
21 I 14 Cam Cpr.S0tM.24.J 16

Australians

j

QlODcj a

J36.4

20
45
36

104
177
406
86
40

>
14ljJ

2B0
,

16*1
32
35
62

765
,

24»J
55
IB
22
40 ,»y
42
21

WM
106
70
50

210
46

252
5

43

213
,

•B3*d

5D*d
96

,

•82

394

18
200
270
46
31
82
55
22
16

U3
,

42^
23

&
286
272
23
36

l-V

hi

,+*=

45 2) PACM 50c 34
38 17 PAUsate EkBl'a ML... 17
10*2 3*2 PAm Dili Minerals.. 31*
lOlz 12 |Ami.HvarcMmbL_ 10W

VAistralu MngNI 16
peaimoral Res 22
PBMcl HUI UIib 22
VBund Coro 98
VBoiQJmnllf 1 Kina _ 116
fCRA 12 336
PCarr Boyd 20c SB
VCnwaiKalgmrlle.. 18
PCentrai PacitK 35

2*2 Kens GriMg Aires NL. 21]
UtaPCooptr? Res.NL— 6
B*: Kuitus Pac Nl 9*j
6*2 FEagie Corol Ot.— 6*j-k

160 fEmperor Mines „ . 195
7*2 »Ende«w 20c 10U

22 PEnur prise 6 hi 25
10 PForHythDiHias ZS
52 rCemEkpi MwervIS— 57
155 PGM Mgoortie 2S— 390
13 DGreas Eastern Uns. . 16
]4 PGrcat Victoria Golfl -. 35
8 9HMC AustNLJOc. 9
8*2 PHaornj NW 9

20 tPHill MumahN.L.. 22
4l] pivonhor GW NL 6

31 FJingdiKMnh- - 38
B PKalDara Min 20c . .. 11

25 VKeyweuinw — 50 ,

7*5 PKLJ Drj Gold N.l 8k
50 BKhdwnerNL ?5c. . 90

FMeekaUurra 25c.... 57
9MetahE(50c...... 34
teruna Mwcrah k J US
PMrtranarMwsZDt... 32
PMIM Hldgs 50c 196

,

VMIncFekh E>pl 25c_ 314
PNewmetal 20c 37
fNorth B Hill 50c.— 156
Niti Kakarll 41
90aV6rutar 50c- 55
POltcr EraTn-HL 28
PPonconTI 25c 78
PP«1 Pacific Pt(HL.. 5*jh*j
Parmgj MngiE*p5p. 67ir|

254 pPeko-Walhewl 50c — 344
8 pPetert teNL U

12 PPortmanMInfagHL. 16
11 mum Uargaid GoU _. 17
SO PRenison 50c 3W
45 PDo Defd 170
28 rSanWhaEwTnML- -33
J4 PSomSttn ErpTn. NL - 15
45 PSritnra 60c — <7
25 PS«ns Gwaile NL 55 ,

12 PSthn. GotdfleMs.— .. 15*J.
8*4 pSoutherr Pacific 14

57 ^Southern Res- 79
6 Ka4icr«Vee6ni26c. 6
12 PSpwgtK EvpTn..— 26 ,

10yP5*" ftn 20c J IBljJ-'-
For Tunas Res.see NMC AusL

+ 1

+a

+5

QlOq
Q16. J
IQlZcJ

030d

00^

05c

Q9t

1Q7C

GQ9d

OlOd

S.l

1.7

0.9

30 PUtd Goldfields NL-|
8*jpwest Coast 25e—
0 PWesiern Cm 50c

—

ISO Wesm. Mining 50c...,

154 pwtwm Creek 20e_...

10 PWindsor Res NL—

.

11 IpVark Resources-.-.

33
,

W-l+ta
10
214t4+2
172
20
13

+1

Tins
310
195
275
£10
23
76
56

950
350
385
68
475
210
410

75
75

370
175
955
36

252
205

,

C24^
210
229
55
365
718

,

nssy
uiV

210
138
175
[575

11

50
43

500
285
250
50
240
145
245

Ayer Hitam SMI.
Geevor J
tapeng BenudUML50-4
Hongkong.
Uontarliljp
Malaysia Mng.lOe...
WPanang
Pengkalen lOp
Petal ing SMI —
feungei BesiSMt ....

^Supreme CoraMSI-
[[anjongisp
(PTongkakM.rinSUl-
TTronahSMl

255
185
195

6Htf
11
58
49
mm
298
290
57

350

9

&

tvQSSc

12D
S020

OJ
vQfaC

B-

vMPkc

J*t$v065d

2.6

Miscellaneous
55 (PAnglo-DomiBlon— 70
32 PAnetaUW-Om.— 34

210 PCentenmal Mirfls. - 300
100 PColby Res Carp 100
550 Cons. Miath. 10c.— 6«S
25 kEnncx laL IrlOp— 35
160 Hampton Areas 10p.. 183
140 pHighwoodRes— . Mffl _

£16 Homesjake Mining II- EM4+*2
135 fMcfhle, Red lake— 165
101 PMusta EriAorajonS- 202
25 VNewSabwaResCSl.— 73

>220 NcrThgateCSl.—...

[500 RTZ-.
ULJl] Da ‘ftocLn '962000-
850 TfTara EvpttT SI 1

ms
£135
980

-20
+B

taioot

3.7a

(ROC

11B.fi 2.7,
09*4*. 35.4

10.7

9J
3-3

65
3.4

14.4

0J
22
1A
05
X

43
f7Jt

NOTES
Unless otherwise Indicated, prices and net dividends me la pence and
denonMiMions are >>[. Eulnuird pnewuniogs ratios and towsm
based on latest annual reports and accounts and. where poseiMe, are
updated on hall-yearly figures. P/Es are calculated an "ortr datributlon
bass, evenutqs per share befog ernnuufed on profit alter Uxacon and
Unrelieved ACT where applicable; bracketed figures Indicate 10 per cent
or more difference it calculated on "ml" dnuibulion. tows are based
on ’’mavtraum'' atstTOHaJon; ths compares gross dividend costs to profit
after taxation, excluding exceptional prafitsflosses but includhig
estMnaiea nrtcnl tri oHsetuhie ACT. Yields are based on middle prices,

are gross, adjusted to ACT of 30 per cent and allow for value of declared
distribution and rights.

• "Tap Slock".
•+ Highs and Lows marked thus have been attested to allow for rights

Issues for cash.
Interim since increased or resumed.
Interim snee reduced, passed or deferred.
Taa-lree to non-residents on application.
Figures or report awaited.
Not etfkiaHy UK luird, dealings Primmed under Rule 539<4)(a).
USM; not listed m Stock Exchange and company not stejeend to
Mune degree of regulation as listed securities.
Dealt m under Pule MVS*.
Price at time of suspension.
Indicated dividend after pending scrip andfbr rights buc: cover
relates to prevnan dividend or forecast.
Merger bid or reorgani&aiXM in progress,
hot comparable.
Same Interim- reduced final andfur reduced earnings Indicated.

ted by latestForecast dividend; cover on earnings updated
statement.
Cover allows for comersmapt shares not now ranking for dividends
or ranking only for restricted dividend.
Cover does not allow lor shares wtuch may aUo rank tor dhndnod at

lliafly
|

I
Earnings based on preliminary Houres.
specal payment. £ Indicated dividend:

lend, P E ratio based on latest annual

a future date. No P«E ratio usually provided.
No par value.

Fr. Belgian francs. Fr. French Francs, ff Yield based on aemmptJon
Treasury Bill Rare nays unchanged unui maturity ol stock, a Tax free,
b Figures based on prospectus or other offer estimate, c Cents,
d Dividend rate part or pJydWe on part of capital, cover based on
dnntfend on full capital. • Redemption yirU. I Flat yield. gAsswned
pindend ana yield. 8 A&uned tmndena and ywfd after scrip Issue.

i Paymern from capnal sources, k Kenya, n interim higher than previous
total, a Rights issue pending, a Earnings, based on r
l Dividend and ywtd e.awfe a spec’"

1 *

Cover mares to prerrnus OinOend,
earnings, n Forecast dnndena: cover based on previous years earnings.
* Subject to local lax. a Dividend cover in excess of 100 limes,

y Dividend and yield bated on merger terms. Z Dividend and yield Include
a special payment Cover dors not apply to special payment A Net
fvrtnrt and yield. B Pre ference dinOerrt passed or deferred.
C Canadian. E Minimum lender pr.ee. F Dividend and yield bated on
iwospectus or other oft icial estimates lor 1O9>04 fAssumed dividend
and yield after pending scrip aoC’or rights Issue. N Dividend and yield
based on prospectus or outer oHic.pl estimates lor 1984. K Figures based
on prospectus or official estimates lor 19S4. M Dividend and yield tort
on prospectus to other official estimates for 1965-86 H Dwnfeirt atrt
yield based on prospectus or alter official estimates lor 1985. P Ftwues
nased on prospectus or other official estimates far 1983. 0 Gross.
T Figures assumed. Z Dwiaend total to dale.
Abbreviations: xj t\ divrtend; sea sere issue; «re» rights; a ex. all;
dev capita! distribution.

REGIONAL & IRISH STOCKS
The tolto-mg is a selection of Regional and Irish stocks, the Latter being

quoted ki Irish currency.

AOnay liw 20p
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Craig & RoseCl—
Finlay ?lg.50_...
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Holt (Jos) 25g
IbM Stnt. £1

Eveh. 12S 1005
NaL9l|V 84189 .

Fin. 13S 07102. ..

B2u)

oil
44nt

Arnnll...-

CPI Hldgs.
Carrol Inds

2
S
U7 +1

83 Dublin Gas 65
890m Hall IR. & H.) 47
105 15

35
61£981,

JntA Roots
Jacob iw a R.) ....

£84 TMG 65
£89%l+ta Unidare 78

OPTIONS — 3-month call rates

AlliM-lyOns- £5

BSR 06
Babcock 07
Barclays Bank. .._)45

Beecturn —.82
Blue Circle Ho
Boots. B6
Bowatm ..J25
Brit Mrosoace .-.si
BAT £5
Brown (J.I 4 3
Burton Dnl J22
Cadbirys A1
Comm Umgn -flfc
CowtaukH .31
Dnrainams 134
Dritillers

Dunlop .

FNFC
GwAccrtniL

. —42
Gen Efenric 16
Gla<o . . (70

brand Met SO
GU5 -a- _.S5
Guardian £g
GKB Bo
Hanson Tsi ... J17

A sataetioa
Loadbo

mams....... u,n

fees J22
ID .. 5
:... 6*4

Hawker Stef ta
ft* of Fraser—J6
’liras'"™—

L

m
!«K-tLimroLe.— 03
Legal &. Gen 45
Le» senna
Lloyds Sank SO
Lois'. ! 3
Lucos trcts 118
'Mams' -{14
Mirks &Socr...J20
Midland 81 36
NEI 10
t*x West flk— .J60

PAOWd 35
F!es»y 128
Ratal Elea H2
PHM „ .. i 3
Ran« Org Out . 04
Rees ircnl HO
Sears . ...

.
I 8

ti a
Tc^i — . J26
Them EMI . . S5
Trust hades. -..‘18

Turw.-7J«w!l.. 110
Unitevw >75

Mines
Charter Cons J24
Cons Gold J58
Loortro —fl2
FioTImc J60

of Ontima traded h green m the
Stack Exchange Report pago.

ViCkerS A4
Woolnorth NkJg.SO

Property

Bril Land ll
CopCouBUes (16

Land >ts (25

MEPC— ZS
Ptadiey Jp
Sanxiri Proas-.. (12
Sterling Guar. —J 4

Ob
Bf« Oil t Min.

'

Bni F+troleum-.l
Buniiah Oil (7

7

ChBTerhall

Premier ......

Shell

Incenlrol SO
UlMter J60

•Recent issues" and ‘•Rights" Page 39
™* _“"*«**» tfl ewj Cempany deah op Slade
EtKtaKges tbe Umted Kingdom Iw a lee of £706 per

BBMiin for each security.
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F.T. CROSSWORD
PUZZLE No. 5,541

ACROSS
1 Tone-raising characters, yet

cheats (6)
4 Mixed gins, then, once a

week? 18 )

10 What sort of dog is Jason?
(9)

11 Trunk-call of surprise after
sort -out 15)

12 Heavy cotton means nothing
to a striker (4)

13 Benefice of cute parish, per-
haps (10)

15 Stone artefact found in hotel
being demolished (7)

16 Butterfly is usually displayed
in one (6)

19 Summon to Brook by cricket
side (8)

21 Wind bringing unusual trials

to centre of Nimes? (7)
23 Landlord takes it for an

earthquake (6-4)

25 Bed wine pitched on the
ground t4)

27 Bit of a rotten nuisance,
this boredom (5)

28 Overshadow, at Bermuda, in
a storm f9)

29 New visitor needing street-

warden (8)
30 Carry on nursing—it is a

common subject of strain (6)

DOWN
1 Suddenly starting, aircraft is

harsh and loud (S)
2 Training choir, take what

follows “ Jerusalem "... (9)

3 . . . quiet melody for duo (4)

5 Stamp a little lower—set
aside for a particular pur-
pose (7)

6 Lowest form of batting prac-

tice, carrying a flask (10)
7 Right round the circumfer-
ence (9)
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8 e.g. “The Good Companions"
from Puerto Nuevo? <6)

9 Guarantee Virginia rises

with cry of pain (6)
14 Describing Victorian working

conditions as nice, kind sort?
Just tbe opposite! (10)

17 Tender like Alice? (9)
18 Slovenly girl, the second-

mentioned. opening tin (8)
20 Perhaps read from William

—Tell? (7)
21 Unfulfilled chap, that, in

France (6)

22 Dark lady loses head in way
out (6)

24 One with property, or new
building (5)

2$ A pitcher on tbe platform?
(4)
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Bum. Fd. 27iJi «X4j -M —
Pronrty Fd _ _ Ml.4 J9JJ .... —
Cihfd '78.4 2* 1.7 —
taoowFoi 1M 1 703 5 .... -
M4a.Pw.Fd. 16.1 5*4 -01 —
EouKtPm Fd 57.0 60 4 +01 —
mp.Pm.Fd, f-J.l 56? ... -
A. b. Bond Fmd 111 _ . 496 73 7 “OJ —

-04} - Deo Pn Fdi iD-fl
—0-4, — UPmH. np.7— J — Ctabd Eq Ptro Fd ...Ju.i

M ^

w:a +m -
lOBjl —\

—
JS5S *0.ll —

039 I04JI +0dl —

74A ^ r:l r
i -j -

Pori tamsx (Mt Fmds) Uft
2S2 H(^i HpOMrtL WC1V 7Eft 01 -4058*43
lav. Prop. Dhl hMJ 34U|

1

—
•m. Proa. Acc looJ 20XM —
Uv. Equity - .1370.4 - jsrjl — 1 —
Mr. Hosopcd—u_J?54.7 26821 J —

nMlriR fit 10)11 1 to. Uft
18 King Witten St, EC4N 7ER. 01-6264876

E».c:hiSm i97^ —
Honour Mutual hnonoxc Co. Uft
16. Crafty at, 6. WMrrtoo, L’pdc* 051-9786*55

1 IfMAged Fund Jl97.2 203.71 +22< —
HaPra k* Fd £?4.5 23B.O +J.M —
IlMltaCnFlU-KlJ 235.71 J —

Pmotan Life tomnet Co Uft
' Eetdn Hit, Hoyworth Heath 0444 458721
AncnCM Toth. Fd—_JlTod lSJdj —
BiMdtagSoc.Fd.__ lltto 133.C —

—

BaUKcd-. 150.0 158.1 ._. —
S
T Hwngrd 101.0 107.0 .— —
Ipoilt 17X0 13X( .— —
CS__ Ufcd 144.1 —
HIplQb. 99.0 105.1 ..... —
jl—WIMartO
UKM
Wdtfi

Property Spotty ft Ufa An. to.
' BwWFvie, Southend SS2 6QH. 0702 333433
R. Silk Prop. BoM._J 268J I 1 »
fiStUFIMnySU^J 2570 ....T —
IntWoaCmcy Fd___J IOTA —
FtaAlr Prop Plan J 117.7 I _1 —

J7t
56.15 571

7746 17.7*

E ffif r:l =

tlWetty ttakngb

Schrader Life Assonnce Uft
Enrerpriw Houw, Portsmouth.

Fourty K?B3 U6C
FiMdlHtrtS) .251 5 7643
Miiil SOW
Drt*M_- 1 Bid 1*1!
Ownea 187.1 191 I

0705 azmj
-0*| —
-o'S —
+D I —
+0.N —

AMrdlita 126d 1353 +0-7 —
Eortpoan 174 3 IH3 5 +0J —
Grfl&Fidln 179 9 1*7 3 +Bi —
Ncome Actum .. .. 72B » 740 4 -0 1

—
locomrDaO_ 181 1 190 7 -0.1 —
UtmlanU I BO 7 190 3 +0A —
J4P44 Smur Ctf, 107 9 lil.e +0 6 —
Sinii&Molay.. . 1JT4 144.7 -O’ —
Smallrr Co'6. . 7.10.7 747 9 +0 4 —
Tokyo 19BS.. 7091 +1.0 —
U K. Faulty .. 708 7 219J -1.0 -
CCM Vonguord Mogd „ 726.9 734 0 *0 B —
EauayPHon J06.J 377 5 -01 —
1*14 Proven 7014 7147 -0 8 —
Gumo Prt* .. .. 11X6 119 7 *0 1 —
lodcx-HakrdPera 9B.7 iw.o +7 1

—
MinMMPrain 6905 TO.4 -04 —
DpMhnla, 111! 117 7 —
OwmMbPmMn ...177.5 >87 1 +0.7 —
PTdoony Ptmwn 7*4.6 757 6 .... —
Ssrstel t* Pemion jjftf.r 187.4 -0.1 -

POfin 4, Harmch Nfil 3NG. 0603 22200

HUM (BUMfod F1M Uft . .

KUraoedFoud -__1*94.5 »0.5j +»-H —
Equhy Food )M7d B3*J +3-M -
ProOrttyFiMd. J ' axg -—i ~
F^ifond^II^OU 797.3 +0M -
Demit fand .JlIU 18tU> 1 —

Scottish fimiiaWe, fawestaeats
ISO Sl Vincent St, GIubow 041.748 2323
Fourty bOI7 717 +0.7 —
FnirdHd ISO 1 150.1 -Ob —
IntenUUoall 1795 189 0 -0J —
Property I19J 1752 ... —
Ma unkmGU, »i*j 108 7 +06 —
Managed 175 0 18*1 -0.1 —
Futon Eg. Mil 157* 160 7 +0 6 —
DOAm 17*J 189 D +0.7 —
Euecnpe FnL lid. lolL. 136.1 143J -02 —
Da. Aocum lfco.o lbfi.5 -0 1 —
EittnptloM. <nd. 135 3 1*7 5 -0.* —
Do Acorn 1592 lb7c -0.4 —
FrcntM-PrapL Ind. »B 9X7 —
Da. Acd — MP3 1162 ...

—
fuempt Cash lim. 1040 110 * ... —
Co. Acorn. 1233 1743 .— —
Eatnp) Mon. Ink. 139.1 146d ... —
Do. AniflL 116X7 172.41 +0 —

Scottish Equitable Life Asscx Sot
3X St Aoftw StL Edinburgh.- - 031 556 4101

Mired JlBO.3 190-d -0 ll
- -

Fourty 181.3 143 1 .... —
Praorrty .....107.3 I1X« ... —
Fuat tntena Hx» 72?d -0 7 —
nkMUMl 711.5 222.7 +0* —
Index L*6c0— 101.0 10a 4 +1J —
CaJi 3111*9 117 571 +0.011 —

Scottish Life Investmetts
14 SL AWrew Souvt Edmtarqh. 031-225 2211
Property JlDL? 106.(3 .... —
UKEowty 104.4 110.0 ._.. —
AiurriCA* 114 J 170.4 . . —
Pacific 109 0 114 1 -0 6 —
Earopom 104.4 noo +o.l —
lakmd 109.1 114.9 -02 —
FMIetm.._ Hi* 102 1 -o.J —
Index Hated 100 6 106 0 +7 1 —
Dnnart *80 1013 —
Managed. 1022 107.7 -02 —
Pent Property 107.4 1085 .. .

—
Pem. UK equity 107.0 112.7 .... —
Pens. American ] 185 124 7 —
Pern. Pacific 117.0 110 0 -0.7 —
Pdb European. 1062 112.6 +0.1 —
Pens imruimal 117.3 111.} -0 3 —
Pent. Fixed IM *7d 1076 -0.4 -
Pens. Inde. Hated - .

101 7 107 1 +25 —
Pens Dema 1002 !«.k . .

—
Poo. Manned U05 l llodl -0.2< —

Scottish Mutual Assaraace Society
109 St Vuwent Sl, Glasgow- D41-Z4B6321
Fin EW Sept 18 .1571 9 53X0] .... I

—
Po, llngd Scot IB -U67.3 J71.9 J —

Scottish Provident Institution

XSt Andrews SaEdMwr^t. 031-556 9181
Mind . J106.4 112 1 +0 3 —
EbuB»_._.>.._ 104.3 11X1 +05 —
IteenaUanal 11X6 124 4 +04 —
Property 101.1 106.5 .... —
FHim — »4 103 7 -0.1 —
ledn-HnUd 968 1020 +12 —
Caft *9 7 105.0 .... —
Pm Mired MX 104 4 lio.b +42 —
Do. On) 107.4 113,7 +02 -

TaiRet Life Assnmcc Co. Lift
T»4rt H6U». GA!«WU* Road. Aytabury. Burts.
Aytedwry 102961 5941
Managed (2707 2850] +09] —
Property 2360 749.1 —
FiiWlnr ... 153.4 163 1 -0 6 —
UK loiter— !< 1 B 2*90 -OBI —
Int Fourty . . 21.18 775 1 +0 6 —
Depovl . - .. 13?.5 144.0 _
Amarean Eart ... 19* 104.1 ... —
Tertwgloqy Jll 67 5 *04 —
U3 Special Bond 1168 17X0 -05 —
Pacific — 9?,* 103.6 +0.7 —
AuuraiUB no.) use +os —
Japto 1 54.6 1638 -14 —
M*MM 6 Sport— 117 1 17X1 *05 —
CommMMy Ub.9 1 JJ 1 -Q_a _
Energy J47 834 -16 —
Md . - 131.7 136.7 +9.1 —
Financial 1235 IJ0.1 +12 —
Income .... 1J7 7 i«s.o +0.7 —
Soruai smiawm - .. 1595 167.9 .... —
FTrttin .... W2 103.4 —
Managed Convey. 75.0 790 +0.1 —
ZSS&fimk-

-^- J
.

”
Managed Pmuo 691 .9 77B.d +D4 —
Gib Pm - 7B8 3 301.3 -1.4 _
Property Pens 307 5 318 3 —
FfluityPm 267 1 MJ.3 _
DnrcMFrtl- .-798 Mol 40 1 —
frotmusv Pm. 29.0 8121 +D9 —
janwiPms 179.6 13o5l -17 —
Australian Pent._ . _ 98 4 Id} 3 +0 f, —
ComimdO Pem +l 7 9B q -0 5 —
tr-rtas’ Peoi M.l B82i -14 —
GWd Pan. 47.3 *7 71 +2 4 —
Inde* L Plan IM.l 111 « + 1.1 —
Owu Pen. - 202.1 712 a +01 —
Guirmcy Pens .107.7 107 9 -0 1 —

Pines uuotrd Jrr lor WmiUwi oMC.

TransiRteraatloiw] Life hex Co. Ltd.
55-57. High HoAorn. WC1 V bDU. 01-831 748!
SarieiJliao. Fd. .1393.2 »|.rf —
StnHXEauflyFX.... JJJS 7456 ... —
Earns! Prop. Fd I86 0 196.7 .... —
Ernes? F'*ed Int. Fd.. 184.4 mo .... —
Sertn 7 Money Fa. . - 1 15 0 147.0 ... —
Sene, 2 0*iea, Fa. 17*2 143 3 .... —
Tula, Inert Fd .)I8 4 3*e* . . —
Ti+Dllanmn Fa 766 9 7809 —
Managed in,. Fx iro. .. 19D 5 700 5 .. —

CAL ImestMCRto (MM) Ltd
16 Si Stories Sum, Dcugus. iom. 002* 20731
r*i cA C- Jui 7i te _
CAL Uriah" _B6.3 90 M .... —
CALSihm** . CIO 7 227.B *0 7 —
CAL ijoW* .R7.7 • -
C*L Cooper”* B55 1D0.S +09 -
CAL Alaipkiteni-* .—fat.h

,
64 0+0 8l —

DeJBogs Moo. “Oeillagi dad,.

CAL iRvesfeirtB (Betmuda) LU
PCi Bo* 1032, Handlton. bemiodx iB09.m 55950
CAL CTR Fund _. -Hi* 93 57Ml . ...j —

Oaabng day «*+* MdadHy

Capital Irtemattanl Fond SJL
43 Boulevard Royal, Lunenteeurg

Capital Int Fund Jj.U.72 -I J —
Coital PreservathMi FhbU MtL
14 rue /Udeingn. Lu*Mftnu>9 1118
CapProMFuad 351X87 —I *00ll —
Cater Mm Investnmt Maomjf meat (C.I.)

29a Broad St, Si Holier. Jersey, Cl. 05J4 7B89B
C* Dollar Inc Fd |59 9a 94hM .....1 17 04
rar.iw Frig cer E iJ.flT 129*1 -sail 489

Charterhouse iaphet
1 Palenxntrr Row. EC*. 01-2*0 3999
Emperor Fund__.Jm.Si 0.771 1 —
Euro Global Mr Fd —TSw.aS 41*8 . 1 4 77

ChartertwiKC iaphet CoreRCy Kbql Uft
PD Bor 189, Si HfIrt. Jertly. 0S34 74bB9

Eoebai Aurts Currency Fmdi UL
I5urlng LI 2.95 .... -
U55 .. 517 66 . ... —
D Marks. DM45.18 —
En Fryecs SF4137 —
Frrrand FF.117 76 +0 04 —
SDS*» 31X78 +0 05I —

— Trident Life Assurance Co. Ltd

Citibank (Cl) Ltd "CKtli
Green Street, St Helw.
U.S SFuM St I

CStertwgFuod 15
5*rtvFiaxFiad. — £F?
jjpanec Yen Fond .. . V2.1
OtutscheFund DM.
Managed Fund 111

SI 1.266
1X579

EF20J75.
Y2. 138-8*1
DM70479
SIX682

0534-70334
+0 003 —
+0.002 —
+X2B5 —
+0.00? —
+00021 —

London Road, Gloucester.

Managed 1215.1
GldMod 7393
Prooeny 28X5
American — ror 1
U.n fcquty Fwio 237.1
High vw 777 0
Gihcogtd 205 4

1990
ntemauwul— 106 8
Fiscal 224.1
Growth Cap 22*2
GrowthAcc 270 5
Pens. Eatdty Acc. 7402
PeavMngd 315.1
Peas. Girt Edged 729 8
Pens D«. 215.6
Pens Pi, 291.1
S*-a» Bend Find 102.1
Wrolwttn Funl 107 1 1

Trl tnv. Bond _JB1.3

Tyndall Assorance/PensiMK
18, Canynge Road, Bristol.

jway I- :

Do Penb. .. —
Equity —
Bono — i

Prooeny
Overseas In* —

I

UK In, -
Groove — - i

Man. Pro. 3-W. . . —
Ewrti, Pen — I6mPm —
Proa. Pen — I

Deo Pe* .. . -. - 3- i

How ScrtexUl
U A. Fault, - — h67.0 J

Ntt American En. _ 1*4 4 I

For East Eq Il96 9 ;

Fn*o - - 141.1 I

Cash Deoosrt -ho9X I

0452 500500
1 +1-21 -

^ z
^3 =

+0.1 —
-12 —
+05 —
+0« -

+02 Z

0272 732241
239.ll +0 71 —
3*1 1 ... —
353 5 +2 0 —
790 E +02 —
184.1 —
IH> +06 -
327 I +!.5 —
200.5 M2 —
376 1 —
61.1.7 —
361.1 ... —
1848 _.. —

J75.E —
152.1 —
207.J —
I486 —

._ I15J +0 1
—

P*wwrt, 10J4 —
Special Oop. .. . -_DBX0 197) _.. —
UtnagM 9 16*4 .... —
lode* Lmted Fond Il04 9 1105 —
Star Mrwjd 1 1138 41 1*5.7 . ... —
Star Mm) 2-- -Jl*66 154.4 +0.1 —
SlarMngdX- _Jl5+* 164 7 —
Star Mnwi* _1|47B 155 6 .. .

—
Cur Mnga 5 ...Jl3)6 lei.) +02 —
SurHnMb -h36 7 14J.4 —
SlarMngd 7 —J1S6.5 143.71 —
Prnrioo Hew Striate!
UKEowty I Accl 175.1 18A4 —
N AmerlAcct.. lM* 1586 —
F East iq IAcC' 198J 70B.7 —
Fneo ImlAecl . 1462 15X4 ... —
CJElJl Droovt 1 Act I ..... 1 16 4 172 6 +0.1 —
PnaacrtriAcrl ID* 1 1092 —
Inoei Lite 1ACC1-— 111 9 1172 __ —
Managed I Acc 1 . . .Ilb7 3 17rt3 ..... —
Vanhnogh Life Assurance
41-33 Maddox SL, Ldn. Wl R 9LA 01-4994923

Pens. Eovrty IW1-
Do. Dm. „ 1117

Hens. (ncaUrtrt. 117.9
Do.CM.. 1714

Prro.PropertJ not.— 100

1

Do. On) 1030
PmFteid Int. IniL— <85
Do. DrtL 101 .;

Pere.'nu«-LL<1 »*a
Do. CktL — <7 8
PwCas*lad.___ «.0
Do. Did. ZZnil 07.0

Scottish Widows*
P0 Boa 902. EcXnbu-

hwPol 10a 5
ImrPal70a 5
JarPMJQaS
inrCateOciS--_ -
Mued Ftmd—
Equity Find

110.6 +02 —
113.7 +02 —
11X5 +0 6 —
117 6 +0 1 —
17*2 -res —
127.9 +0.5 —

10] -Id -X* —
J
ssl IM Z

103.1 +l.«J —

Breni Burnham Lambert
77, Londoa Wall. Landon. EC2 01-628 3200
Wlnchcse, Dnenrf«d LU NAV Sept 30 521.94.
Wndtrslrr Financial LU. NAV Scot 30 58-25.

WinchesLer US Reserves Lld. Current y*ld 11 33.
Finsbury Group NAV iseputnber 28) 510664

Dreyfus Intercontinental Inr. Fd.
PO Box N3712, Nassau. Bahamas.
NAV — 11064 17-59< —0-6*1 —
Duncan Lawrie Inv. M«L Ltd.
Vctary Hie. St Peter Pm, Guernsey. 0481 28034
PL Sterling kx* 69.

7j
I 4.40

DL Imenurtlonal _B1^2 1 jte 1*90

Dmnrest Ltd.
PO Bar 887. Graete Cayman, BWI
NAV Da 1 ^ I 527777 I I —
EBC Tract Cimtauy (Jersey) Ltd.
1-3 Seale Sl S< Heiier. Jersey. D53X-363JL

jgeaFO 312.8 329 N +0.1 —
EauityFd 571.7 Mite +13 —
lirniLFd. 7356 2*8.1 +0.3 —
Find In. Fd 273.0 287*1 -1.1 —

Fa 2352 247.bl —
Fd _Q86.1 195.3 _J -

USE Deo ShortA 514
91 Op.Ost— SIX)** MidCir ShtusmB .. Si:— Dd.0rtl_. ... _ 508— Eimbd.Lang Term _..J 522

+0.0007 1X53
+0.0005 10 5

J

-00004 7 34-
-X0007 7.34

1X80

< EH16 5BU. 031655 6000
«a*l 1

-

157.0 165.3
lei 1 172.0

-0.1 -
+0 J —
+0 1 —

FterdllXFu+X.— ... 153.4 1615 -0* —
taderSlXFA- _1030 1081 • +0J •+-

Ca*Fd_ _..llh9. 175.2 +0 1 —
P*nx Mined Fd.OU... 105.1 194 4 -01 —
Pm. Equity Fd. Ord. ... I9A.0 204 J -04 —
Peas. Prox Fa Otd. -1335 l*ox . ... —
taut Fd Ora 166.7 175* . —
PmFvd.ua FdDnL . 177.7 IB7.Z -0.1 —
Rewind sn Fd.Ortt 107 5 111.2 +0 ) —
Pm. Cash Fd On) 133.6 140 8 +0 1 —
PM Ha. Da 9. . MWO 808.0 +O.B —
PM SlAErM9.. _ 121.9 8214 +07 —
PM -Prop Da 9 1311 1 ) 1.1 —
PM Cate Da 9 .. .. las.* 1454 —
Em Unit Act Oct 3 )72 7 >044 .... —
ExUdillncOal 3267.4 26581 .. .J —
SfcuHh Life Assmrace Ca Ltd
Protester House, SoathaRVtofl- 0703 33441

1

Managed |lh0 5 168 91 -0
2|

—
Ecmity. 1*9+ 1 78jj +0.1| —
bueruuanal Jl03 8 14} » -0 it —
Proem,- JIJ8 1 145.x -

146.7 207 1 1 -0 1 —

Btet Trort Funds
ArtathlM Mrvjd...

BrtUama Mngd ....

r ian i iuigiunMiigd.

Garonwe Mngo.

T SB Manned"
PensArtMteai
Prat Brlunnla
Pen Front Ingran
Pens Gartntoro

.

Ptm Henderson
PmlSe Q0X6 112 3 .. •< —

For after pries pieasr etero 0703 33*411

Standard Ufe Assurance Company
3 Gemor St. Edinburgh EH2 2XJ. 031225 2552
Mnoged iJ.’B 5 2*ox{ +0.1 —
Property —-J163 7 172 4 —
Fourty J2JS 0 29? ! +0.4 —
Intenialkaul Z7D24.6 241.7 +0 5 —
Fli«d InfertSl jl 708 1BXJ -08 —
liter, LMkrd (Hi 10*4 +10 —
Caft . ... - -JlMO 145 J —
Penvon Managed .

0

295 8 +0 1 —
Pemion Prooerty— Jl?0 2 174 2 -
PoUMaEoitev 1155 4 17*? +18 —
Pension ML. . J281.7 796 6 +0 6 —
PrnMon F uL M- — . Jl91 9 202.1 -10 —
Proiicn liteee Hated -lini.l 10x5 +1 » —
PcnwiCxft 116X2 16X71 +01 -

Son aPfanra launacr Graun
— Sun Alliance House, Hwsham. 0403 6*141

Series (2) PJSU
Managed Fuad 2658 2798 +0 1 Jen 7
(Oder unted Fund I ] 9 0 12 S .1 +1.7 119.9

EwH, Fund 328 3 145 « +0 7 124 5
Flora IMerou Fund — J1IJ 222.5 -1IH2I21
Property Fute 222J 2314 . . 223.1
IWermtiBMte Fd ...— Jl*.l 225.4 +0 7 21*8
Devaslt Funa 1518 1545 .. ..1520
mu Band Oct 9 X?SlJ6 » —
Senes 12) prices art Ur notetes IssUrd a«er 1 1.» 1982
Ernes til Item are ted pnees In earlier nohow.

Managed Fowl
teder unted Fund
EteiH| Fund
Flam IMertSI Fund
Property Fiote
Iwernteipnjl Fd
Devout Fund —
MU BandOct9__
Saras 121 prices an
Sues til These a

Mteteftd 1776 181.7
1now Lmted — 13X5 1*58
E«tey._ —— 17X4 182A
Fixed 1

1

*. 1768 1858
Pitwerty 130? 137 1

fnsrmauonil — 187.0 191+
Depovl «23J 129.71

Sot Life of Canaria (UK) Uft
2, 3. 4. Cccksour SL SW1 V 5BH.

Mapte Leaf Ptana
GrtwntiAccDBni -iso a —
Managed Acctum ho*0 —
Eq+tyAcuart. - —B58 0 —
MctedMFd ACeam--R«54 133C
EantyFO. Acorn..—llal.O 171

1

Property FXAccem —hi 38 1198
Fixed let. Fd. acoro ~ h33.4 l»a«
mail Fd. Acorn liana lnej
Money Fd Aconu J_hl 14 117 2
Mdtr- Ld ScvFOJtov 11038 109J<

0403 6*141
.DIM

. . 223.1
+0 7 214 8
.. .. 152 D

Vanbrugh Pemion iteRte
41-43, M+ddax SL. LftL. W1R9LA 01-4994923
Manxqed J27J.0 287*1 -02| —
Earn 155.7 37*J +01 —
Global E »«y uiXf 121 J -Xi -
FinomiertSI J34.4 252.1 -ox —
Proaerly 703 8 2144 „... —
liteee Lmted Gill 1106 U6S +1.5 —
Guaravirtd. 988 .... —
Interoational Money _Zll30 « 137 jl -6 1 —
Windsor Life Am. C«. Uft .

fiqyal Albert Hie, Sheet Sx. Windsor 68144
Mriesur udbs —116X2 174 g|

' —
Acrom. Pen urns . |292 2 Mi? 5 „... —
FW* In. GrtWft . 1681 177 0 ... —
NAroer.Fwte. .. J204 2 214 4 ... —
FutAltCUi |I028IA#10181BI —
Dei Asa Pm .J- 6420 —
Far Ease Fd .1)52.4 160.3 —

OFFSHORE AND
OVERSEAS
Actibonfe Investmenl Fund 5A
37 rur Notre Dame, Luvemtfg Tfl.*7971

Aclteoimsim ._. ...1514 93 —I .. .1 —

Adlg Investment
Poulach 708. 8000 Munich 1, Tele* 62*269
Ateronta 01472 37 21 04j +dOa{ —
A<x,eroa.— .JOMejai 92.311 +0J3 —
Fexdax JDM40J7 ajial +0.151 —
Fonuis . JDM 36.75 3X»te +0J71 —

Aftny Fund hfanageniut Limited
P 0 Bdi 73, Si Heller, Jersey. 0534 73933
Albany S Fa iCIV. 1122664 224 sud _ I 1 30

Hr*i oeaimg Oeiaan 12

Far Altai Harvey A ten mg Cato Mm
Alltenet Capital Management inti Inc
62-63 Queen Si. London. EC4. 01-248 8881

ADtence h iUiaatinni l Defer Reset res
Distribution Oct 1-8 >0.00226341 (108246 pa)

Health Cr Oct 10 —— M 35) -00l[ —
leoemioq, Da 10 i- S162ui +0 06| —
Duos*, trc 10 I— 5*2. 7nl -0 atJ ~

Aitmthnot Secmitics (C-U Uft (aXcXh)
P Q. Bax *28. St. Hener. jervey. 053*76027
Dollar iieomr lu'.-i ao too l ai?) -o.oo

i)
11 26

Cart Src. Iil - .P6* 80 lU -02|17*8
rnBonJ" V]7B ICitI . .1 480
Sirylmg Fat !j 70

j

irojt 0 J0
japaniroivm* — ... OH 3 224 »a I 0X4

Hen draftng ’Oct IB. TOri. 17.

Aries Fund Muugcrs Lift
FD Bo* 284. Si Helrtr, Jersey. 0534 72177
Sterling Fa Im. JflOOB 10 1 Si -0.051 4 90

BJJL Bond Investments AG
10, Baarenlraue CHoiOl. Zux SwtlTfrland

Barer Ste Sent 18 .. -ISFISBIO ll.WOl .. .J —

Bnerbank (Overseas) Ltd.

BtihertirW House. Grand Cayman
Liquteair J. Baer ird 111.222 1.22JI +ll —
Bamford Brandt Guernsey Mngt Ltd.

PCI Bo, 71, Si Peler Pori, Guernsey 04B1 26541

m =
— tech and Ctmm. JCT*S 741 J —
— int.Gro«m ... . 51* » 151* ... I —
— Pa* Bavn Fuivi . ... -S2*>«7 22 2*: .1 —
— Bank of America International SJL
” 35 Boulevard Royal Lvifirttujrtj GO

WortH.lMMt Inc 5115 44 116 021 .1 4 4a
vatu*; wren, an Medneusayl

— feiupm Kook, fuobridB) Woiti, KML 0893 33271
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American Couty Acc 1694 178<
U.S. BOW Act .JllB.? ill]
Japan acc 106 7 117.4
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FarEasWritACC. .... 734 ] 246)
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Fold IM ACC- I0*.l 109 b
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Stmt Assurance Ca Ud
The Pnory. mtuitn. Hem.

.
046?57ibl

tanaomra hiss l?*b| - -
-

IMiwrUtFlM.—.-ltm.S 106 H) .. » —

ftp LBe Pattern Mininnut Ltd
l&Mh Ecr indhtatil Brnmn esterad)
Pm*. Uanaoed Acr. - 270 7 jas 0 +o * —
Pros Property Act 149.1 157.0 +0 1 —
Men. Earn),Att— . 371 1 318 1 +2 7 -
Pens. F iMemi Acc .160 b it>» 1 -0 6 —
Pros. IM Liwd Act *9.9 IM-' +14 —
Pens Cate Act IS4.J 16? S —
Pfte Alter IqvttrAU 135 S i*3 7 +0J —
Pm. u 5 Bonn Act... H7 4 i.'*j +0] —
PmJapJdAcc . . -1040 1148 -0.5
Pm Pjcihtta — 97.7 102 4 +01 —
Ptns-FarEaUnroAcc 3*0 J S5E 3 +0 ! -
Pm hnrrnal Acc ?S2 4 2*3 ? +u I

—
Pros U 5 Dft'iJr Arc 107 b 1113 +0 1

-
DmicnAcc - .102 3 l&l f -0 1

Pm Curo Curr ACC J95.6 100 7 -

Stwi Life PnsiwH Ltd
99-181 LOteUd Rd, SevenUK. 07J2 *U31bl

tsurti - . £14J Id 1*0 J5|
Fieedlm 111784 iiaat —
HteiLteM HOOP? 100 3’ -
PrcrortT, -. l!l»B? I4A 14 —
Cate - .L109t.i ic» hi —
M'BM .. . 1 141 18 (45 5«1 -

He*! 1*® 43, tJMfir«ec 1

TSB Life LU
PO Bo* 3. Haem Hie. Anodarr, Hints SPIO lt'„

0264 621101

MaugwFuni ... fil’d tl«4f -0,’!
PropertyF«1 - - ilO-S 11*94 1 -
Fited.nl fund !1D5'I 1110 -05ItaM - --!IX’8 108.1
[ourtyFuM . II HI 8 1J7S 1

Barciays Unicorn lnternafaoiml

1, ClUPing Cross. SL Hrlrtr. Jertey. 05J4 73741
unigiEi :-vst .. —laid *5 a) . 'noo
LTnCUVn lr.es: >!4 63 15 511 -0 011 100
UnuunaTrun . 1p04 60 858*1 . .11170

LTbpanEt. Douptati Nktnfbtat
,

062* 23252
Uib-Auaraiiaa lit ..742 84 3| —IJl 11
Uni Oust M.nrr+ 'n .6) 3 67*. +2 Oj la
Uiu-Pac^ic Tru-.i +.!7fiJ . .1 "
lini iiKrmjr«iai <0* J 04 71 ..-I DAO

Brthoptffite Comnuidity Ser, Uft
PD Be* *2. Douglas. >oM. 0624-2391

1

A4MAC* Del I- *53 15 5133)
j
— _

CbLNT-fci:-. - 'lei 7
,

3 Bi3 .. .11169
Original tWrt '510 Aid “El Neel Mbt Ns* 5.

Bridge Management Ltd.

GPQ Box 590. Hong RDng

N- B.teiSroMOHO-li>5 MO 5 1*0) 1 5C06
K.aewnfaGall *29.77 Jl 63 -0 0*1 0.40

BriUtmia Inti. InfMtHKRt MaqnL Ltd.

Bo* c?i Oueens+a. Haul, Queen Street. Si Helrtr.

jerwvCt. 0534-711 14

Uft Dakar PenMetelHd Ftftdt

ArtSmallffCflsFd. 4*2 847 2.WM -X015I -
Leftlur in; rd ... « JJ'ta I »•
IMrortLx+rtrle ^8<S 89^ -0 02^ 5 60
Irll H.qti *»2.PC3 215M!-e 002117 DM)
Coly Fund 53WS OSBOtS+OM^ CiO
JJO G3I14T Pr+r-r '»9>3 i ojj; -o.cra; -

I* 5EC 159 62 IC*1| . [

—
UHreertliurixtitFC- .50 794 0 BS-Sc +G 001, —
World ;f LriSurr #3?*! J986I i

—
IMrioo'<KP - . . '53 *3 c 797) I ^
Manasrd Psrtloi.o- KB:‘ 0 0*5'. -3 0071 -
Starkmi DtnaoMMdM Fvmm
Iroxiniiorb - ;iai: U04] «02! 1.90

AAUJiMnPfr'FC r9'-, 4 97?! +0 tel —
r Jl [ xsl F UI>3 t.’a.’l -1 )i TOO

l t+rg, )S1 . ,.4 5
15' -3*1 —

et-v-. i.h J; . : 7? 5- -0 II 17 32
1+ Cn-ir. ,‘uns . _ 5.' 9 62 t) +C I. 28«
U^AIEunp . . I *3 5 1*5 3 -Hi 122
UjnjEpnaurttsi o tuSO » 06ft -0 MD —
Stewna Depout Foods
UiccventHri'ici. 11371 1**4 tS> -9C3t 551
Car in I "? 23 0-t

Bptaatj Fund Managers loM
Gilt t.jsi ,4 V' .

+7 ! 12.* 2> It: I

C

An ,p ri v jrz >2 5‘4'. inf—
*-:«vrfa* .Mn.|-‘.g.-e' W- t

Brawn Sbtptey Tit Co. (C.l.) Ltd.

PDBarSE’l j* r>el+* 05.*4 7AT”
'..IrT,.-!* Etc,,; V . i I !— !0?!t9 —OCT1 ") .-
Vfi.i.j .‘JJ - : . 1 -‘V- : I ;* .

-
t : . . - Er>:

1
-

!"• ' 'rroty 1 1 >7 I 140

Butterfield Manoyement Co. Ltd.

I’Ll 8.* hj+. 'jr, he*ivcj
E-.!:cr. ISa-t. - t* +* AW'

1 I *0
M+.i "«•* ! :

» I **
i*c ;r. *: sre; - s-* Ln e

income J_..jv»sa 48»7ri| - J 10.92
C4pcul._... ...... JSlO.18 10.503-03)3810.92
Sleriing Prtoes teftcaUcn Only
income _^Jl7.BJ S07ri| +03>lj)O92
Cafttat—j. ..JIX32 8i« 40.oD 10.92

•OHer prase tecludn 1% proten. charot

The Eimfeh Anaciatipn
* FterSoeei, 6C2. 01-9209120
E A rteomeFd.-.._...i55.2 5X0j ....ilUS
E A. Sserfteia' if* I 79 91.81 —
E.X Eowti*. 3h.O 1*.!i -
WardgaleCmFd**.. .111? 73 18*9 ... J 2 71

‘Non dealing oa_ it.-ncxi deolart Oo. 31.

(idfegt ttlMBWMt Uft
19 Ruypi.Scjuaro. 5i Helrtr. Jersey, Cl. 051* 76007
Ertnol Fund _ ..bl7.*J . —I -03)21 —
Cate Fund .<12065 —I 40.08 —
Eurohomi Hohflnfi N.V.
Pietermai 15. Wiitemsud, Curacao
London Agents: Iteri 1/3 Worsltw SL, London EC2
Tel: 01-638 6011. Telex. 881*408.
EuroHldps. JtlXOO 18Jrtl ..._J —
SJG. Europe Obligation SJL
9, Avenue Or la Liberte, Luxemtourg
London Agent: FFS, Salisbiry House. London Wall

EC2M 5TA. Tel. 01-920 0776 Tele. 887281
EuronroHHrtAlam J— 5*1 58< -02*1 1 JO

Eanrtu Imttwits Ltd.
1. Atrial Sirrev Douglas, isle of Man.
UK Agenu FIS Si Albans. 0727 33166
EmUxlibFd. hQ0 09 105.361 ... I —
Fidelity IntTmatioari
9 Band St, SL Metier. Jersey. Cl. 0534 71696
Dealers: 31201 PO Be* 67 D, Hamilion, Bermuda.
American Aacnlrl .1*60 79 *J B>J +0 1*1 042
Am val Cwn Pfil'U' . 510230 ... XO
Am VWCom’l:' . ._ 580 27 —
Australia 1*1. _ _ 18 *2 B3M -0 0* —
5BcwaFinai:i s* eo set 1200
FarEault) *14 6* 2d 62 0.41
Front+r'rl *11.53 12.11 +0.01 —
Irtemalleaal tri 5*8 61 510* +0.12 DA2
Onenl Furtl III 126.24 27 55 —
Padtletrt . . 5130*8 laj *p .... 0.23
Special Grorahtil..... 11*26 1*47 —
World (21 527 81 24 20* +0-05 1 40
Gill Fung 1(1 25 5 26 1 10.5
Anncan Inc. ISL Ul «0.3 95 IK -0.1 731
imni lxe.Ta.ul .... 1X8 63 On +0 1 77
P Fired Mt Tn r,i. . mj 513 -0 I 13 4
Sterling Amenta* let .W I 75* +0.1 —

Prices 41 Septompcr 30.

Flcmtog Grow
LOX Agents R.f, 8 Crosby Sq, EC3 01-438 5858.
Firing Jbjd Find 5AJIB2. 77 8* *5) I

—
F 6nroylnK4 5A0cl2 *10.06 10 *7l ...J —
Forbes Securities Management Uft
Fd) Box 087, Grand Caymxn. BWI
London Agents: 01-839 3013
Got* InC 358 88 4J25i -0.10ll*8l
Gold App__ 354 “6 5.7aJ -03>3t 0.30
Dollar IK. S?X5 8.151 +0 njiU'.So

Foreign ft Colonial Managewent LU.
1. Laurence Pouroney Hill. ECa. 01-623 *680
FAC AUxnUc Oct 3 J 510 88

(
. . J 1 38

F4L Eunmein Da 2 _J 54 55 I 3 —
FAG Ikleauri 0a 3 I 52521 i J —

Wetily draflnas-

FramUngtaii Oversees Ftmd Mngt- Ltft
PO Box 71. Si Pmct Pon, Guernsey. 0481-265*1
Far East Fund —[10 514 D.5**J ...I

—
Drtnoas Groxnh 805*3 0*2*1 +0 DOeJ *.00

Frankfurt Trust Investment—GmbH
Wiesenau 1 . B-&QG0 Franklun.
FT.iroemns |DM*1 53 a*B*i +BD2

j
—

Frantft. EHeft. Fd. JDM93 *2 87.811 -OtW —
Free World Fund Uft
Butterfield EMdg, Hamilton, Bermuda
MAW Abo si. J 5106 30 I ...I —
Frobisher Ftmd NV
PO Box HUlf 35, Hamilton, Bermuda. 809 29S
7447 -

NAVOOB <530 91 31.221 ....1 —
G. T. Management (UJL) Ltd.
Stri Floor. e Oerooteire Sc London. EC2M4WJ Tel:

01-2B3 2575 Tl> 886100.
London' Agents lor
AnchGJt Edge feg 38 4 *2«f -Otwill *0
Armor Int Fa 17 8a 7 67 -0 01 —
BrtryPatFd 14 41 —t ._ Oib
Etnrr Pac Sing t4 65 10 13J5i -0.7 1)4
GT AcE+ra Scloace Fd. *1*73

[ . I D07
C I A+a Fd 5140X1 -0 011 1 02

—0.11 731
+0 l| 77
-Oil 13 4

Brimflaj Haitiessob Mngt Ltft,
PO Bg> 4X4. 5t hel«r, Jcrte, 053* 7*248
M+uqed Curt 1111 4*75 LZJKWi-OOlUj _
Mungard Acc .. Ill HU7 11 8461 -0 01 In —
Strriing Fund„ . LIO 2607 — +000241
SterlingAcc El I 0215 — +ODOJ71 —
Uft* Fima _ ... . 120 5*74 — bOOte?) —
JJ?*

A**....— .. 5, 1051 - +GOO&+ —

'

DM Fd .... DM52.4456 — +01MT4t —
Swill Franc A« SF51 (AM - +0ODo« —
renAee rjvi^tO] -i +l! -

GRE Menatfeud Imrttt Mgn Ltd
PD Bor 2X4. St Hrhtr. Jersey 053* 27441
ManCatFima. J_ iil.ial I —
CataucM Mahan int, Fund (Gocnacr) ,
PO Bgx 188, St. Peter Port, Guermcy. 04U235D6

» Price tPhl'. 1519.56 n.lri -0.04) —
J.Sletateig EouairatevR -U15 97 lxijl +0131 —J.lWri Exura+te .1159?
U S. 5 PraeiAccum } ID lx
1 Stnlmg Eauraawm

. 1*17.77

Currency fepnpa Shn
ESS* 52207? +D.an7llO
Sterling (10889 +0 0031 10%? V5 271368 +0.728 4
Dfinichemarii . — DM52 JIB +0 0071 a

From $FiO 1*0 +00031 2Manas Mahan Qtxtrrt Fail (Eoermer) .

U S. S Prtte... ^T51B.7J 19 -ODElt
t Sterling Equ,xlro< Jtl5?B 15 801 +0 l5

Prices 41 October 11 tort drxU-g Ddabrn 1ft

Hambra Pacific Fuad Mgmt Ltft
2X10, Connaught Centre. Hong Kong
Australian Fg On in Aa 61 4 451 . ...I x
5* Asun Fund Ou io |5<75 a.oa ..I

JJPAB FdGcl 5 B17.67 18*3 ... J

+0003) £80

Hanbras Fd. Mgre. (CJ.) Uft
PD Bor B6. Guerntev.

CI.Firt . . . 1*02 6 478
Special Sns. Fund .ny,.* inSJi

10? 6 A?8 !

56.9 165 J*
i, u 08 4 1156 ...

DoiUr Income Fima ... 11.U23 1 064 ._.. 1123
Gratund imni II 1 M I 144 IB*
Hurt

I Bond... _ .. ildl 5S 107 1* 10 10
imEoun, . .. ,120*3 21.519 0 86
Amcr ftpre Acts, .... 10 86 0 4] .. .. —
Amer Ecxity inc 52 B 55 5 - b 50
Currency Fa ( Glass.

, 118 37 18J3 .. . 10 72
EurrmcrFdt MjnCiia JW 04 10.2S 10A2
Diner Gonency Fund meo—ring Doabn 0*81 26571.

Hradoson Admin. (Guernsey)
PO Bo. 71. Si Peter Port. Guernsey 0*81 265*1
ATOfTKiUHi 5 ceteji |1*J9 lSJ.ei . .1 —
JN Sn. IU.5 renul hu ? iisif . .

. J —
G1H Fund JtlOOJ 101.S -0 0711176
Prxne Rex PrrpL .. Hil 10 1.171 . ._J 055

Henderson Baring Brafei
1901, Edinburgn Tower, Hongkong.
Axtera'la JSStEi 93*1 . . .J 2 10
Honai+ng 1)048 11 7* -OOJ 310
J*0*n Iron. 529*1 1L*1 .... —
Japan Find I3B 71 42 36 .. 0374
Malay Sing S17 M 1194 100
PacHK Fd _ 11)583 14.267 -0.65 1 68
PanfcimiFd 1941 1041 . .. —
Bond Fb tild.DBI 10 5851 1133

HBKSauMMH Fd. Muon. (Guentsey) Ltd.
8 Lr Ferre Sl, Sl Peter Pori, Guernsey. C I.

Giurfcey Tsl .1)505 177.91 —J 230

HM Samuel Investment MgtnL lutaL
PO Box 63. Jersey. 0534 70029
M U»ifrwW Fungi 1*1.789 1 94«l J —
UK EuuilrtS >GI Fixrt) |C7 306 ?.*4?) .. 1 7 .T5
Uh Call IF.xcd Int) .1*104 1 Iftl ....I JO 00

lot. Currency Fmd
Manaqrd Fund

. . ... 1I3J7 14.04 -0 D7( —
SletHnq *17 26 .

J —
US. Dollar 52*71 +0.0 ll —
O-Mart DM44 59

. j
—

Japanese Yen Y3.6M) ... .1 —
5+(ssFranc _.J 5 FJo 67 J —
Box2622, Borne.SwRmrimd.

.
Trier3392S-

HSOrtrtNSFd. 125*6 26.73) +0.17] —
Balanced ILSF Fu«j) . SF2J88 25.ho| -O.Oll —
FarEasHCrovteowi. 5F10J6 11 OB -00)1 —

_ |
650
10 72

I 10-4,2

0*81 26521.

Cnicare Fund Seal 10 J 10*23 —J —
Commodity Advisory Service floM) Ltd
*8 Atrial 5lrecl, DougUa. lail. 062X20845
Comm. A FF Are..... |»5A) <7.5)1 „.J -
Conun. t F F Fund .... 1*5*1 *7 3U ... .3 —

Often dealing dasr Del 15.

Conha Ins. (fetenuey) Uft
PO Be 157, St Peter Port, Guernsey

imni Man Fg Seat 20.. J34A.0 3J«.ol J —
Corten latenatiouri
Ida. Boulevard Royal, Luoemboug.
Gertna lotai _.J 5*0.77 I -0.1*1 —
Crafeuiomit Fixed lit. Mnpv (Jersey)
P.0. Sox 195. SL Heiier, Jersey. OS3* 27561
GMlFuxdl.hr.> bb.4 86.il Jll^O

Vaturd racily Wednesday

DWS Deutsche Go. F. Wcitpapiersp
Gninefaurgweg III, 6000 FranLhdl
nwcsia JDM*»J7 *450l +0 )Sl —
Delta Group
PO Box 3012, Nassau, Bahamas
Drita H» On 2 h*J2 4.48) ...I -
LendOtt Agents: Klekwort Benton. Tri. 01-623 8000

Deutscher Investment-Trust
Mfli/ver LandsV-AMe 31-13. 6000 FranWurt

_ Concrrrtra JDM2282 2 1 341 .....J —
_ wt Rtrmntgmn JDUBS.6* 85 ?3i 3 —

71. 51 KOter Port. Guernsey 0«81 265*1
»H> S certs* |1«19 153-ri . .1 —
s. iu.5. renew Jui 7 jjaif ...J —
d JllO 05 10.65 -00711176
ts- Prew. .. Hil 10 1.171 . 055

11337 14.0
Ll? 2b
524 71
DM44 59
Y3.668
SF36 67

rind.
175 *6 26.7.
5F2188 25.6
5F10J6 1)1

Trier 33925.
+0.17] —
-001 —
-00)1 —

TecnnrtogytiTF F01 .JS 14 .0O isjjl ... .1 —

Hnlboru Fund Maguit (Gutrasev) Ltft
PO Box 61. Bermuda Hie. Si JuFtavs Are. SI Peter
Pert, Guernsey. 0481-26268

HaRwra Currency Food
Manxgrti Sterling Jioi.4 101.7«d —
MaAaged Dollar 59 01 9 0* -0.1? —
Strrilna Denosn 100.0 IDO 3S +OJ —
DaUar ttrooMf — SIOO —
DM Denote, — DM5022 50*1 +O.Q4 —
5— F ( Drpoilt .... — SFIOO .... —
J. Yro Dexoui V5.023 5JW2 +7l —
Hofeora Fund Mngt- (Jersey) Ltft

ZB'S* Hill SL Sl Heiier, Jwsey. OS34-362BX
Vanbmgb Cnneocy Fmd Ltd.

InonrttAABI JllSO 135.31 -O-ll X1J
GrowihiCtDI 111 1.7 113*1 -O.ll —

1.

C. Trust Managers Ltd.
10, Sl Georges Sl, Douglas, loM. 0624 25015
lot CutmadniK It) . .Jl 34 3 !4X2i ,_.J —
IGF 8immM 6.it Services lie
go Registrar. PO Box 10*4. Cayman Is. BWI
in Gold fd <516 72 17-5^ I

—
Optima Fund fio.1* XI9 —J —
N.V. loterbetim
P 0. Box 856*0, The Hague. Holland

EuutrakU (Oiler Peel J DFI106-86 I +dJ3l XI

5

Interauthual Bond Trust
2. Boulewmi Royal, Luxembourg
ClS A NAV Oct 11 I SIOJ?) I +0JI1J —
CL5 B RAW Oct 1) 1 513.67 I +0011 -
Imrestissantenti AHythfiae SA
14 RueAlteutgen, Luxembourg. 352 47991
NAVOOB _-..iS7.2S J.30I J 1.37

Invicta tmrestmud Hm»|m—t
29a Broad StSl Heiier. Jir, Cl 0534 77^22
Gill Growth FixxJ- . Jl*62 10.041 -....| 4.96
Gib Income Find^._.J(9 48 94ll Jl2 1I
Gih 6 Futures Fung ....JL474 L.024J *1217.77

Jartfiue Fketntog ft Cx Ltd.
46th Floor. Connaught Centre, Hong Kang
JF Jooan T«L— *. 506 4,8* ll —
JF JaMnSitUf'Co . Y78.73J 24>*4( —
J‘ japan Ifdmxagr- Y21.W2 2J.394I —- —
JFEaaernl-j— NX1M0J4 S270d .... 25
JF Pat Sees S 10 5 7te —
JF Ininl Tsl ^ S5 *5 558 .... —
Hong Mrai S E to*.. 124.4b 26.6w 3?
jaateG Pac.heCn.Ig . 11726 1X361 l.T
JF Australia 1st- _ _ 15.06 5*2] —
JF Curmcy Bond 110 42 ll.bZj 109
JF American .... 17 10 7.5M £16
JF Ajpan . 18 56 * l5t . .. 0 5
JF Man Currency .. .JIB 96 4.4A* . 9.00

NAY Oct I. tort dealing Da 15.

London Agents Root Fleming & Co Tri: 01 638 5858

Leopold Joseph ft Sons (Guernsey)
Albert Mie . SL F+ler Port, Guernsey. 0481-26048
L J ft 5 Currency Pead
Telephone Manage, lor latest prices.

L. J internal. FA .1*14.48 1* 7ol J —
LJ Sterling Fund .1*1841 IB-Wl .....J —
Kleinriort Benseo Group
20.FenchurchSl.EC3. 01-623 8000
Guernsey Inc. . - hW7 15171 193
Do Acn»n . _ . ... 204.6 22«.« 3 93
> B. Eiuoeaixi Inc.. . *16.50 16-678 704
A B. Eurobond Fd Aa_ 1897 — —
h_B Fa» EaUiGmy I [12*9 1301 -CUM zja
K.B GUI Fieri. - .._[1)J1 11J7U .. ..18.9*
K B lnt>. fiM . 120.FI — -0*7 J 07
A 8 Jasan Fund - 17*71 — 047
A ELStr.1 AuelFg.. . *17 25 17.255 —
PteterdWiSGiMOi 1» STM — -0.30 068
Shjnri Bcnraxu. I7.57M — -0.30 2 08
Iiansattanic Fd b*8.77fl —I -O.ia l.«3

Kona International Tract
Fund Men - Korea Invest. Trait Co Lift

c/o V (tiers da Cotta Lid. King William Street.

London, ECa. 01-623 244*
NAV Won 8.39.95. IDR vahrt US310.7b4.92.

The Korea Trait
Mam Daeten Investment Tract Co-Ltd.
44-5, Yoidg-dong. yongdu«WP-Ku, Seoul, Korea

NAV lOa bl Won 11,770 IU5SI4.41).

Lanrd Brothers ft Co. (Jersey) Ltft
P 0. Box lue. SL Helrtr, Jersey, C.l. 0534 37361
Eqerty
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EEC action

urged on
soyabean
‘dumping’
Bjr Ivo Dawnay In Brussels

EEC trade investigators are re-

commending pre-emptive actios
against Brazilian exporters of
soyabean meal used for animal

feed following complaints from
European producers.

FedioL the pressure group for
Community soya crushers, had
claimed that special credit rates

offered to Brazilian exporters

last year amounted to dumping
on the EEC market
As a result of Commission

inquiry, trade officials are pro-

posing that a 727 per cent
countervailing duty should be
agreed for implementation if

new credit support is given to

the exporters.
The recomendation will now

be passed to the EEC Commis-
sioners for approval and if

authorised, will go to foreign
ministers for final endorse-
ment

Sales of Brazilian soyameal
to the Community have leapt in
recent years to 3.5m tomes
worth about $700m (£573.7m)
last year and accounting for be-
tween SO and 33 per cent of
EEC demand.

Anxiety over the Growth of
imported animal feed has led
the Commission to seek a freeze
on the level of sales of UJS. corn
gluten tied to the EEC. This is

presently under negotiation In
the General Agreement on
Tariffs and Trade.

New Zealand
wool surplus cut
WELLINGTON — World eco-

nomic recovery during the 1983-

1984 wool sale season (July/
June) enabled the New Zealand
Wool Board to reduce substan-
tially its surplus stock to 14450
tonnes
Reuter.

London gold futures

rescue plan outlined
BY JOHN EDWARDS, COMMODITIES EDITOR

RADICAL CHANGES in the
structure of the ailing London
gold futures market are recom-
mended in a report out today.
The report, by Ur John Wolff,
a director of the LGFM board,
was commissioned to examine
what could be done to revive
interest in the market, whose
survival is threatened by a
decline in turnover to a very
low ebb.
Ur Wolff recommends that

the LGFM should consider
moving in with another market
Possibilities mentioned are the
London International Financial
Futures Exchange (Liffe) and
the London Commodity
Exchange or the International
Petroleum Exchange. This
would lower administrative
costs and hopefully generate
some extra business spilling

over from the other markets.
Liffe is seen as the most suit-

able match with perhaps the
creation of a mini-exchange
including gold, traded options

and FT-SE 100 contract
It is also recommended that

the LGFM should diversify by
adding other contracts, such as
traded options, platinum and
silver futures (and options
later) and possibly a gold share
index.

Mr Wolff suggests that the
“ locals "—individual profes-
sional speculators who play a
big part in U.S. futures
exchanges—should be en-
couraged and that non-floor
membership terms should be
reduced while banks and
financial institutions should be
invited to join.

A promotions officer should
be appointed for two years,
with a generous budget funded
by the exchange and a contribu-
tion from the International
Commodities Clearing House.
The report notes that the

market has been going for a
relatively short time — it was
launched In April 19S2.
Mr Wolff considers, there-

fore, it is too early to consider
closing the market, but warns
that quick action is needed to
rescue it from the doldrums.

UK cocoa

grindings

up 21% on
last year

UK COCOA bean grindings in

the third quarter of this year
totalled 21,081 tonnes, up 20-92

per cent on the corresponding
period in 1983, the Cocoa
Chocolate and Confectionery
Alliance said yesterday.

Dealers said the rise was a
little less than had been
expected. However, it produced
little reaction on the London
futures market, where the
December position finished

£3.50 down on the day at

£1,910.50 a tonne.
The West German third

quarter grindings total is due
to be announced today.

Upturn in U.S. oil stocks
BY NANCY DUNNE IN WASHINGTON

U-ES. crude oil stocks have re-

versed their decline, acocrding
to the American Petroleum
Institute, which yesterday re-

ported stocks last week at 331m
barrels.
API revised its stocks figures

for the previous week t o329m
barrels, also a rise from the
week before.

‘Stocks are higher because
we’re importing more," said

Dr Edward Murphy, director of
APrs statistical department
Imports rose last weekt o 3.7m
barrels from a revised estimate
of 3.5m barrels during the week
of September 28.

Dr Murphy said that
refineries and marketers, which
ceased buying activity in the
early summer in anticipation
of lower prices, apparently
resumed buying when the Opec
nations cut production.

It is believed that Opec pro-
duction, thought to be about
28.5m barrels a day in late
spring, is now about 16.16m to

16.5m barrels a day.
Distillate stocks also rose last

week from 142m. barrels to
144m barrels, consistent with
trends in 1983. Residual fuel
(HI stocks rose slightly to 47.8m
barrels.

• MR PHILIP JEVONS has
been appointed a director of
Acii Metals (London), it was
announced yesterday. Acli
Metals, a subsidiary of New
York investment bankers,
Donaldson Lufkin and Jenrette.
is a ring-dealing member of
the London Metal Exchange.
Mr Jevons has been involved

with the exchange since 1939
and was appointed as a mem-
ber of the LME board earlier
this year. He is one of the
LME members on the formation
committee of the Association of
Futures Brokers and Dealers,
and also an alternate director
of the London Gold Futures
Market

A lazy man’s approach to sowing
LAST WEEKEND I drove as
far as north Cornwall from
Hampshire, and on every side
were fields freshly planted or
ready for the drill to plant next
year’s harvest X had a guilty
feeling because my own
machinery was idle in the bam;
the result of an apprenticeship
which warned of the awful con-
sequences of planting wheat
before October 11. My guilt

stemmed from the fact that
everyone else was getting on
with hte planting, and to be the
odd man out always makes one
uneasy.

The reason why my mentors
did not like the results of early
sowing was that the crop came
up too lush, and then used to
get yellow leaves and final
yields were seldom as good as
when sown slightly later. Nowa-
days there are experts who can
di agoose just what is wrong
with crops and there are chemi-
cals to cure them. The aim now
is to sow the crop early so that
it can become well established
before the winter.

coloured chart given to me by
my friendly chemical supplier
whether the yellowing of the
leaves is a symptom of mildew.
Barley Yellow Dwarf Virus, or
frost or wind scorch. Nor X
suspect can he.

Actually, the Barley Yellow
Dwarf Virus Is the worst of
these, and is transmitted from

barley as it is called — which
generally yields better than
spring sown varieties. Its pro-

clivity for passing on diseases

had made it unpopular here*

and in Denmark its cultivation

was illegal for many years

although it was commonly
grown is the rest of Northern
Europe. In fact when I grew

Fanner’s viewpoint: by John Cherrington

The keen farmer walks his
fields weekly to monitor their
growth nad check for any ail-
ments. I am not a keen farmer,
and cannot tell even with the

a barley crop or from barley
residues in a neighbouring
field to the wheat by means of
the bird cherry aphid. I have
never seen one, but X gather
they are almost Invisible.
BYDV can do a lot of harm to
a wheat crop and the technique
is to spray them on the barley
before they can spread.

I favour the lazy man’s
approach of sowing the wheat a
bit later, because it has been
discovered that if no wheat
shoots appear before Novem-
ber, the crop is more or less
safe from the aphid. So the
old-fashioned farmers who
recommended later sowing had
probably got it right
The situation has been com-

plicated by the development of
autumn sawn barley — winter

the first crops in this neigh-
bourhood, I was accused of
being antisocial by my neigh-
bours. They soon joined the

Club.
Some farmers start sowing it

in early September, but I

usually delay until the .
last

week i nthe month and get it

all in then. It does not yield
as wed as wheat, but I am still

not brave enough to grow
wheat continuously because If

you get a disease like takeall,

the yield is decimated. How-
ever, some farmers claim to be
able to get away with it.

X noticed that many of the
seed beds I passed on my
journey to the West were as
smooth and fine as if it were
a spring sowing. Some had also
been rolled after drilling. This

again went right against my
early training, which laid down
that a seed bed for winter
wheat should be as rough as
possible. The lumps on the sur-

face, so the theory went, pro-

tected the growing plants

through the worst of the
winter. Over the years I have
found that wheat makes a
pretty tough plant, and can suc-

ceed even if the seed bed has
been a bad one in a way. that
barley never can.

Anyway, I have started wheat
sowing now, and" the land is

working Deauti. fllyu — ise- —
working beautifully and should
be moist enough to get the seed
to germinate and make a good
plant without any worry.. Al-
though there is no certtalmy
that next year’s wheat crop will

in any way reflect the excellent
planting conditions in which it

started. ...
There is of course somethting

faintly lunatic in a farmer
planting a crop for . which there
the intervention store and for
which the price is almost cer-
tain to be less than this year's,
if the Minister** recent warn-
ings are to be believed. How-
ever, a fanning system once
locked into is difficult to escape
from.

i

• LENDING to farmers by the
Agricultural Mortgage Corpora-
tion slowed slightly in the six
months to end-September. Loans
completed in the period totalled
£46 03m, down from £47.98m in
the same period last year.

• CHINESE peasants killed
590m rats last year, saving an
estimated 5m tonnes of grain,
the New China News Agency
said.

China expects a record grain
crop this year of about 400m
tonnes after 387.25m last year.

Big UK potato market surplus predicted
BY ANDREW GOWERS, AGRICULTURAL STAFF

THE UK potato market could be
in surplus by as much as

300,000 tonnes this season,
traders Coley and Harper fore-
cast yesterday as over-supply
continued to weigh heavily on
futures prices.

The estimate, which assumes
high yields both in Britain and
the Netherlands and slightly
lower UK consumption, was
greeted with some scepticism by
other tiadezs. One trader said
the maitiet was currently react-

ing to heavy deliveries on to the
spot market, rather than an

overall expected surplus this
season.

Meanwhile, the contract for
April delivery dropped £1.30 to
£75.40 per tonne.

Officials at the Potato Market-
ing Board, whose earlier assess-

ments pointed to a rough
balance between supply and
demand this season, admitted
that yields now being reported
could indicate another large
surplus like that In the 1982-83
crop year.
The board, which has con-

tracts to buy 450,000 tonnes if

need be in coming months, had

not yet decided whether to
intervene, they added.

Traders said prices may
weaken further in the near
term, but some believed that
they could recover early next
year as perceptions of the UK
crop are scaled down. Liftings,
both in Britain and the Nether-
lands, may still be hit by persis-
tent rain, they said:
The Potato Marketing Board

is pinning some hope on
with equivalent bodies in France
and the Netherlands -on regulat-
ing the potato market, which
have been going on sporadically

for the last two years and axe
due to resume next month.
The British and French are—at French instigation—40 per-

suade their Dutch , counterparts
to consider some sort of scheme
for holding bade their surahs
if the market is weak. The
PMB says that Dutch exports,
which generally total between
1.3m and 1.5m tonnes, play a
destabilising role in yearn nf
over-supply.

Traders, however, were unant
znous in their doubts as to.

whether such talks would sac
need.

PRICE CHANGES 1BRITISH COMMODITY PRICES AMERICAN MARKETS
In tonne*
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otherwise
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LONDON OIL PRODUCTS—North West Europe
"rtf" (I per tonne

Higher cash quotations in the U.S.
alter tha API stock figures wars
released supported a move to the highs
alter a weaker opening

. Prices moved
quickly to the lews on s weak opening
In New York ond traded just above
these levels for moat ol the altornoon.
reports Premier Mon.

Premium gasoline^ 251-266
1
—0.5

Gas Oil- 242-845 -0.5
Heavy fuel oil —1 18S 108 I +0.5

GAS OIL FUTURES

Month
lYeafdeyai+qr

dose

SPOT PRICES

(Change
Latest i

+ or —
CRUDE OIL-FOB (9 per barrel!

Arabian Light [27.7o 27.90> —
Dubai Fatoh~. (27.30 27.40.-0.05
Arab Heavy 1 2 6.70 28.90:—0.06
North Sea (FortJoslJ28.3B.28.45' —
North Sea iBronti- 28.60 28.70—0.1
AtrfcameonnyLJ'ht. 28.BO-2B.SO +0.05
Urals. (28.1 5-28.26 + 0.05

Oct-

I
» U.S.

iper tonne
236.60

HI
I—2.&0 1 337.76-35.00

Nov 240.90 — 2Jt r 342.00-40.00
243.76 —8.261 246.0S-4BJHI

Jan 244.00 -2.80
1
24S.0043.SB

Fob. 840.50 -1.6012*1^5-40.26
March 236.00 — 1.50

: 23B.DO-3&JN
April 233.00 —3.00

1

233JN

. . 1. _

Business
Done

Turnover; 3,016 (1.074) Iota of 100
tonnes.

GOLD MARKETS
Gold rose $1} to $339-339} on

the London bullion market
yesterday. It opened at S33S|-
3352, and was fixed at $338.10 in
the morning and in the afternoon.
The metal touched a peak of
5339} -339} and a low of
S337 1-337}.

Zn Paris the 12} kilo gold bar
was fixed at FFr 103.600 per kilo
(S33S.06 per ounce) in the after-
noon, compared with FFr 103,500
(533S.01) in the morning, and
FFr 103.300 ($338.43) Wednesday
afternoon.

In Frankfnrt the 12} kilo bar
was fixed at DM 33,820 per kilo
(S33S.46 per ounce), against
DM 33,700 ($333.46), and closed
at 53381-339} compared with
S337}-33Si.

In Luxembourg the 12} kilo
bar was fixed at the equivalent
of 5337,90 per ounce, unchanged
from Wednesday.

In Zurich gold finished at
$339-339} against S337*-338.

LONDON FUTURES
Month Yost'dan

close
+ or Business

Done

5 per tray
ounoo

OcL. - - - - —
Doc 184S.MMZ.B0 !+ 0.7ft S4B.SO-42JI1
Feb I - . — I -
April.,
Juno

1

Aug

Tvmovnr; 138 (123) lota of 100 troy
ounces.

Oct. 11

Geld Bullion (line ounce)

3339 33018 (£276 876121 533718-338Close [

Opening- I 63381*5585* l£B76i*-876S,) 1 5838 95818
Morning flxlng...l 5438,10 i£276.451) . 5357,75
Afternoon Hxingi *338.io i£B7B.ii3j S3S7.75

££27518-876)
(£276-27613}
(£275,422)
(£276,602)

Krugmd
>aKrug.
>4 Krug.
1. IQ Krug.

Gold and Platinum Coins Cot. 11
5349l£ SE0I« (£2B4 is -26 Blacking Bov 881 821s

(£ 1461, 1471-:.;Victoria Sow 88188 isS1B01.1S1
892 921*
6371- 381*

Mapieieai ;sm9i* 350
New Sow. [S7BV80 Ib

is New Sov.l S48*i 491c

(£73 7BI*1
(£301- 311*1
(£2B4U 285)
(£65 66 I3I

t£39S* 401*)

(£68-67)
(£56 671

French 20a 5641* 66 >c (£52*. 64M
50 Peso* M*x5419la-421iU41l S 3421*)

• 100 Cor-Auat 8329 932 (£268 2701*/
*30 Eaglet 5606 526 (£4111* 427ig)
Noble (Piet.) *350Va-334U[£269U 2721*

EUROPEAN MARKETS
ROTTERDAM, Oct 11 .

Wheat—(U.S. S por lonno): U.S. two
soli red winter Now 159, Dec 1G0, Jan
161, Fob 162.50, Mar 163. U.S. two
northern spring 14 per cent protein
Oct 175 50. Nov 174.50. Dec 178. Jan
184. Fab 186.50. Mar 188.50. Apnl/May
160. u.S. northern spring 15 per cent
protoin Oct 183.25. Nov 187.50. Dec
ISO. U.S. throe hard amber durum Oct
188. Nov 188, mirf-Nov/mid-Dsc J9I,
Apnl/toiy 200. June 201, Canadian one
western omber durum Nov 209.
Soyabeans—(U-S. 5 per tonne)/ U S.

no two yellow Gullporta Oct 2*4.60,

Nov 243.25, OaC 244.75, Jon 248-75.

Fob 25).75, Mar 254.75, April 257.25.

May 258.50 sellers.

Soyameai—(U S. S per tonne);

4 per cent Oct 17Q, Nov 170. Dec 170,

Nov/Mar 173 sellers. Pellets Brazil
afloat 177. Oct 181. Nov 185. Dac 188.
Jan 133. Jan 1S3. Jan/Mar 186 sailers.

Pellets Argentine afloat 170. Oct 170,
Nov 170, Dec 170. Jan/Mer 181. May/
On 201 sellers.
Melao—(U.S. S per tonne): U-S. three

yellow Oct 135. Nov 135, Doc 135. Jon/
Mar 137. April/Juns 136 Boilers. Argen-
tine Plata Oct/ Nov 170, Nov 177. April/
June 146 seilera.

PARIS. Oct 11 .

Sugar—(FFr por tonne): Dec 1655/
1660. Mar 1687/1690. May 1735/1740.
Aug 1785/1795. Oct 184S/1B55. Dec
1890/1915.
Cocoa (FFr per 100 kg): Dec 2185/

2192. Mar 2175/2165. May 2175 bid.

July 2160 bid. Sept 21B5 bid. Dec 2190
bid. Mar 2195 bid.

BASE METALS SILVER PIGMEAT MEAT/FISH
BASE-METAL PRICES gained ground on Silver was fixed Up an ounce higher Initial selling caused by weaker MEAT COMMISSION—Average fat-
U10 London Metal Exchange. C°pper lor spot delivery In the London bullion physical prices triggered aton-loam stack prices at repteaentetlva markets,moved ahead -on rumoured physical market yesterday at 580.8p. U.S. cent levels on the opening call. Tha market GB—Cattle 95-22p per kg lw (+0.18).
business in die U.S. and touched £1062 equivalents of the fixing levels were: recovered quickly to. previous isveis GB—Sheep ISOASp per kg eat dew” a,"0 M cl08€ thfi kerb ** 711.5c. up 1c: three-month 730.8c. and closed steady, reports CCST Com- (--2.69). GB Pigs 94-31 p car kq lwpMO- ^ fuenalD ° r C0£P«' boosted up 0.7c: six-month 750.9c. up 0.7c: and modifies. (+1.12).
Laad to £343 and Zinc 10 £606.25. while 12-month 794.3c, up 0.6c. The metal
currency considerations saw Aluminium opened at 581 .5840 (712-715c) and

SMITHFIELO—Pence por pound. Beef

edge up to E835 before closing ot closed at SSSia-SBeSp 1717.720c).
£829.25. Nickel held around £3920 but
hedge selling left forward standard Tin
et £9582.5. -

Month
|Yoftertiays) Previous

J
Business —Scotch killed sldef 77.0 to 84.0:

dose I
close

COPPER
COPPER

i-m. + ori p.mT :+ or
Official - Unoffirtai —

t

HlghGrde £
| £ j- £

j

£

Ca»h_
3 months.
Ssttiem 't
Cathodes
Caah_
3 months
Sottfomt

1039-.S H-ll.5 1037-8 1*164
10SB-.5 H-12.fi 1060^-1 ,+1B
1035.5 |+1I4 — !

—
1048-4 1+16.5 1039-2 i+15.5
1067-8 +12.5 1058-60 1+14.B
1044 +1/ — . —

SILVER 1 Bunion [+or| L.9ILE. |+or
per i fixing :

—
troy

-j
priCB 1-4 Unofftal I

p. par kilo (deadweight)
Ulster hindquarters 87.0 to 92.0. for*,
quarters 544 to 57.0. Veal—Dutch hinds
end ends 126.0 to 130.0.

- L 1BO BO I iii'40 '121 3aJo*Bfi
Er,9Hah amell 68-0 K» 744! medium

rt^ 5Srti 11H no 11990 'ib'mjSm 660 10 72-°- h“vV 6+0 to 68.0; Scotch
L, jSne lil'so 1 117 00 'ii7J0 modium 65.5 to 694. heavy 83.6 to™ June..-! 176.90 . 117.00 ,117JO 88 ,5; Hnported: New Zealand PL 864Ana iin 4/1 " 115*50 fiiii ho 6B.S: mportod: Nihv Zvilincf PL 66.5

fc.i ; Tii:™!
1 '6*-

; ajn.s-5;66-5- Pork—English -'under 100 lb 58.0

iCKt&StS 1- ' ££ “ W8!'

— — — 1
~ -— .MW Inmartut PrMliM. rtin., 1 ...I n.«

LME — (2.000 oz contract): Cash
583p (580.5p): three months 59B.75p
(595.5p) . Turnover: 0 (0).
Turnover 49 (137) lots of 10.000 ora.

POTATOES
Imported Produce: Oranges—Out-

apan: B.20-9J20. Tangerines—Spanla:
Clauaeilinas 7.00-8.00: Brazilian: Honey
8.00. Lemons—Spanla: 5 kg 2.00-2.50,
15 kg 5.00-6.00; Outspen: 15 kg 5.00-

ward course during ttis momlng. open- T^+iah^ s
0
hS

>
TffliJ

!

«v
SsiL? M1-

f_
nrf left ™VS3^SJSS"io22S

The market continued on Its down-

Ameigamated Metal Trading reported £™
b
r

.

n°™ rinB "”>"*• B99‘
diet In the morning cash Higher Grade

** D ‘ untraaBa-

traded at £1036. 36.5, 35. 35.5. three
months FI057. 67.5. 58. 59, 58.5. 69. COCOA
Kdrb^

9
' Higher*

1

0

Qrado-
Cfl

Thn.j
10
mn. . rhe

Futures opened steadily and traded

£1053 ms
T
H
h
:^L, "l0"?* £20 higher on news of the UK grind

Three' ^"0 up 21 per cent but profit-taking

60
loU Pdees at the lows of the day. The

nf»9 q Rntf
<

qq
d inters** recently seen for spot and

quieter until towards die close when
buying Interest took prices beck to the *£6. 68 6.70. 56 7.05.

day's highs, reports Coley and Harper. 84 8.90. 72 6J0. Odda BOp loss:

lYostordy’a
:
Previous Business

61-65 cams per pound.

TIN

both second-hand and consumer
interest was noted, reports Gill and
Duflua.

[

a.m. |+ or, p.m. + or
TIN Official —

! Unofficial
I —

t

High onto £
Cash- 9685-65—5 >9680-90 '-20

3 months 1 9630-30-5 • 9600-10 I--MJ
SettJom'Lr 96BB -6

.
_ _

Standard,
i I

Cosh 964O-50I-12J! 9625-35 [-35
3 months.) 9590-95 -8

|
9570 5

Settle m’ t! 9650 I-1Q — —
Straits E..I189.16 i | — |

—

Yesterday's
COCOA Close + Or Business

Dona
£ Der tonne

Oat... 1500-8200 —A —
1B10-1911 -3.6 1832-1809

March- 1880-1881 -3.5 1805-1877
May — 1883-1883 -3.5 7903-1991

July 1880-1866 -6.0 1888-1880
Sept. 1883-1866 -5.5 1BOB- 1884
Dec..., 1863-1864 (—6.0 1878-1884

Mar 1844-1874 j—11.QI —

Month 1 dose doss l Dona

Nov
,

£ par tonno
53.10 ; 53.70 65.10-62.BO

Fob —| 62.00 : 63.60 B2.00-Bl.5a
April.—

|

75.40
;

76.70 >76.40 74.00
May—

1

81.00 83.80 ^l.IftBLIN
Nov 1 77.00 2 77.00

Uruguayan: 16 kg 7.20-7.50: U.S.: Ruby

10.00-

10-50; Cuban: 4AO-4.80. Ruby

7.00-

8.00; Dominican: 6-00-7.00; Jaffa:
Yarden River 5.90-8.50. Apples

—

French: Golden Delicious, carton 6.00-
5.00. Starkciimsari' carton 5TXML20,
Vcanon 2.70-3.00, Granny Smith

Sales: 968 (618) lota of 40 tonnes.

RUBBER
PHYSICALS — The London market

lob price lor RSS No 1 waa 204.76
(same) cants • kg and for SMR 20 was_ .. , _ Sales: 3.744 (3.518) lots of 10 tonnes.

Tin—Morning: Standard: Cash CB680. 1CCO indicator prices (U.S. cants
50. three momhi £9610. 20. 25. £9580, per pound). Dally price lor Oct 11:

tiua-S).

85. 90. Kerb: Standard: £9600. After- 103.01 (103.70); Ave-pey average for
noon: Standard: Three months £9590. Oct 12: 1(0.42 (102.06).
B5. 60. 70. 60. 70. Kerb: Standard:
Turnover: 2.395 tonnes, /'AJTrPP _r bb The market opened unchanged to 50p

LEAD Durinn - i-iH» - HD i
n thil

? T; G. Roddick.

SOYABEAN MEAL

I aum. 1+ or:
( Official . —LEAD ! Official

p.m.
Unofficial —

t

£| E ‘ c
Cosh 3 38-.5 +83 1 836-7 '+4
3 months! 342-.S *7.B ' 340-.5 :+ 3
Settlemt ' 338.B +8.5 ‘ - I -

««Ava

.n«
rt

c
y
ontl±d *5 D u rlnoth0

^
aHo moorr sh ipper sal l'Ing

+ cr ^ buying*
in“wt «lu”’

- The rise was restricted as scale-up
commission house selling tended to
influence profit-taking and values
gradually retreated under further
pressure mainly in November and
January. repons Dmxal

Lead—Morning; Cash £338. three
months £341. 42, 41.5, 41. 42. 43, 42.5.
42, 42.5. Kerb: Three months EM2.5.
41.5. Afternoon: Three months £341.
41.5. 42. 41. 40. Kerb: Three months

Lambert.

Yestday's
cloie

+ or; Buiirieaa

—
j

Dona

October—-
Dec. —

i

£
Iper tonno

157.W-J7.60 +0.101158^17.00
Fob ‘142.0ft42.7tl l + O.W! —

COFFEE +_or
|

Apr -"”'|l«J|HS.7o]+o!Bff —

INDICES
FINANCIAL TIMES

Set. l& OcL 3'M'th sgaVeara^b

889.78. 286J5[ 898.78 ! 886,87
(Beta: July 1 1862 - IDO)

REUTERS
OctTTTciot. lO Mtti agCYearago

IBB4XI 11883.4 1858.1 1879.1
Bate: Septamber IB 1831 100)

DOW JONES
Dow! OCL | OcL i Month) Yoar
Jones.1 10 l 9 i ago I ago

st.
I
oct.

I
month '

O I 9
j

ago

LB7il83.04Ji88.05liScot Jis 8.37. 183.04!138.0W140JO
Fut l ia6.00ll24.Sa;ifl7.1»147.1B

(Ba»: December 31 1974 100)

MOODY'S
Oct iO~Oct 9 NTth ago preejaao

_g57j I 966.9 995.6 I 1051.6
(flaaa: December 31 1331 w 100)

Close High Low
Oct 44.10 — 44-15
Doc 4480 45.70 44JO 46.00
Jan 45.40 — — 46-50
Much 48 46 47J2D 4SJB0 48^5
May 47JO — 47.60
July 4855 — —

—

48.65
Sep 49-80 •— -TOP. 49.70
Dec 51.20 —. 51 JO
Jsn 51.75 51.85
March 524S5 — — 62-95

|
COCOA 10 tonnes. S/tonnaa

Close High law PravDm 22S5 2212 2251
March .2177. 2212 21BS

.
2208

May 2190 2200 2190 vrto
July 2204 2234
Sept 2208 w- 2238
Dsc 2220 2248 2245 2248

£340, 39. 40. 33.5. 40, 41. 42, 43. Turn- Nov... 13391-95 1+16.5 8438 85
over: 13.825 tonnes. U.S. Spot: 22-26 January _...| 2888-86 1—17.0 8321-84
cents per pound.

""

August ll4B.BB-4a.00j— IJffij —
'LMI+I

ZINC
ZINC

{ * a! rn. f+ orr “ p.m. '[+ or
j

Qffloial
j
— |unotriclai| —

r

March -....13206-08 !— 19.5,2E3^90
May <2190-22 1—17.5,2817-86
July „J2 180-85 1—1 5.0, 8304-76
SepL [8170-75 [—16.6 8196-69
Nov.....— [2166-70 1-07.0 2174-63

October '147JW-5BJP1 +0J61 —
Sales: ISO (121) lots of 20 tonnes.

0 (108) lota ol 100 tonnes.

£ - £ I £
I
£

Cash 608-9 +2.25 606.5-7.51+3
3 months' 608-9 ,+6451 607-J3 '+4
Settle m't< 609 +2.5 —

- carton *50-7.00; Marion 3.60-3.70.
Faare Trench: 13 kg William's 3J20-
3.50: Sparrlsh: WilHam'a 3^0-3.60;
Ly llar>- 10 kg William’s 3.804.50.
Nectarines—Italian; Large trays 4.00-
5 ’00: 0.50-0.55. standard
nay 2.50-3.00; French: Small carton
2-00-2.20. Plums Trench: Gage 2.00-

1 nunn.i .... _ 2.20; Italian: President 4-20-B.D0;

tnnn'M
1 8 ’1M (3 347) lotB 1B ram

ICO indicator prices (US cento per White' SM^°si 7n bo w>°
livary

'
i*-
70’3 -00* Spanish: 6 kg *AI maria 1B0-

tSWJZ "tettSSS-fZEtm m I— 3^0-

SUGAR

la wn i«5 p y rneaa attempted to consolidate in 3.60. Melons—Snnniah- Lama
- 1B"day “Ven,a° Sf^-ki

.P»
•» VY.dn«dey. reports yehow

C. Czamikow.

Zinc—HIGH GRADE OFFICIAL/UN- GRAINS
OFFICIAL PRICES: Cash am C685-6&9, _
pm £580-685. Three months am £655-659. markwe remained very quiet
pm £652-654.5: settlement £589. ‘Y'{

h »»«4rhys easing on physical offers
Morning: Three months £608. 09. Kerb: although1 barley firmed on profit-taking.
Three months £606. Afternoon: Three r9porT5 Muirpaca.

No. 6
;

Vest1day's Previous
Con-
tract

|

ok»e slo&a

1

done

8 peir tonne

yellow 2.80-3.20. green i20-3J5tt
Durch: Ogen 7^0-8.50; French:
“•«"»«» targe boxes 4JO-5.50, Galia
S-OM.SO. Strawberries—Par punnet
U.S.; 1.50; South African: 0.60. Fresh
Ftes—French: Trays 5.00-6.50: Turkish:
5.00-5.50: dried figs. Turkish: Layer.

months £509. 08 , 07. Kerb: Three
months £507. 08. Turnover: 7.075 WHEAT
tonnes. U.S. Prime WeSiam: 45.00-
45.75 cents per pound.

ALUMINIUM

Alwmin'm

Spot
1
Dw-tv.rii

3 months! 833-3 j—

3

*-m. h+ort p.m
Offlelal —

I Unofficial
H-or

809-10
:

£
805-6

£
10

WHEAT BARLEY
Yeaterd’ys + or Yftrtard'a

Mnth ohwe close

Hav~. 106.35 -0.40 107.10

_
ion... 110.30 -<L2S 110.60 +0.25
Mar... 113.50 -OJS 133.80
May... 117.00 -0.U6 11B.1G i+O.10
July... 118.60 —0.05
Sept.J 98.10 +OJB|. 97-10 +015

Mar . ...

May
Aug...—'

1G9loft59JSa;1MUo-u!raiMJH 57 Jfl Spanish: 10 kg 4.00-4.60.

Oe«-~-
-i

Mar.

WBSm 1-50-1m Pomegrannatss—

1 86.00-68JDi l71AD-71.60jl71.60 6430, w COVENT GARD9I — Prices for the
r76.60-7b.Bu IW,M-8l.S,y 1/BJ0-7B.O6 bulk of proffuCO. in sterling per
lBi^ft84.IHU89^89iffliaBJftW.0B package unless otherwise Stated
iaiJ2B-B8JKi

i

iaB^M7^lB2.aa.90^0 English produce—Apples—Per pound
9n8 «Lnrj»l«ajm.n

I

^sns nfl cox's OLwSSeimta^O.loS.ia'a08-2fta7JMl209JW-lLwawLOB __ ^
i!|iS lu bSS!'

Ha • i5“ S«“VsSS; SSSff 7^.
Per pound Conference 0.10-0.16. Plums

'HEW .YORK. .Oct 1T^ comm ission house-. Coffee fsB - vec£
sharply > the. -dorters and roosters

Proclous metals sold off with' began to hedge against higher proe-
curraneias and finished weak under peetive quotas. Cotton prices ware
heavy looal sailing, reports Hainold nominally higher dexpito- continued
Commodkies. Copper prices were damage to the crop in the Drift! as
moderately lowsr as arbitrage selling traders wore avening-up their poridoha
triggered short-covering and long ahead of the government crop report,
liquidation. Aluminium traded free* Cooes rstrootsa otter the market felled
donelly lower in learureleea trading In to. react to constructive grind figures
a fundamentally Inactive market. Heet- from West Germany. Soyabeans ware
log all prices were slightly lower as higher on a lata rally In qmlcipntMM
above normal temperatures continue to of a reduction In the povsmment crop
dominate the eastsm two-thirds of tha production ostlmau. Msixe-waa mixed
country. Sugar advanced let* In the and wheat was lowsr wtth~a concensus
session after trading In a narrow range, expecting higher crop .estinrates after
responding to tots buying by a largo the close.

:»•

“

- ii.*r

-V > -

.?:• 1 ’

:v i =

mi ZWifj

NEW-TORK- :

4-

ALUMINIUM 40,000 oc cents/lb

- 3lLVBt^5.oop troy or^ ceots/tray .oi

pSv

COFFffi "C" 37JM0 lb. omrts/Tb

Close Hkrti Low
Deo 134-36 3830 34JO 36AS
•torch 133.28 35.10 33J2B 34.90
•toy 132J23 33S6 32.15 33.75
July 131.55 32-00 31-55 32.88
Sept 13050 31-60 3050 31.80
Deo 129-50 30.00 29.50 30^1
March 128.51 — — 2836

COPPER 25.000 lb. esnts/lb

Businasa dons—Wheat: Nov 106.50- Intsmatlonal
Strawberries — Vlb 0.60-

Sugar Agmernont — “-80- Potatoes—Par bag S6-lb 2.40-

Aluminium—Mom
£927. 29. SO. 30 S. 30.
31. 32. Kerb: Three

B38.S-9
J+10 6J0. Jan T10.to-1 0.10, March ffijS (U-S- cents par pound fob "and stowed Bakera 5.00-5.5a Mushroonra —

only. M*y 11B.95-6.5S, July 118.50-8.30. Caribbean ports). Prices for October 10; pound, open 0.60-0,70, cloaad

33.5. 33. 31. 30, 29. 28.5. Kerb: Throe
months £828.5, 28. Z7.5. 28. 29. Turn-
over: 31,050 tonnes,

inn- Three months fapt 9B.1O-7.E0. Sales: 144 lots of 100 Drily prtw 4.82 (4.7B); 15-day average Lsttucq — Per tray

a 31 Bariey: Nov 107.10-6^5. Jan (4^6). 1 .OO.1 .20. Cos dozen 1^0-1.50;

-

WOOL FUTURES35. Afternoon; Three monm, TOA 33.'
fVra

'

%

WO* SSL®
7*10 °n'y' Sal": 32

-n b ri 11 m w w e v u. -rv or 1DD wnnea.
LONDON GRAINS—Wheat: CWRS

No 1 131, per cant ax-origm tranihip-

roirad

Webb's
„ - - — - 00. 15”s

6.». Carrots—28-lb 1JJ0-1.80. Greens—-Pnmo 1,20-1.40; cretw, green 2.50-

_ ZSO: Jan King 1 .40-1 .50. Tomatoes—SYDNEY GREASY WOOL—Clean (In Tray 12-Ib 2.00-2.30.

NICKEL

NICKEL ! a.m. +or| p.m.
. Official ’ — lunoffloal

Spot 1 3850 8 '+ 2.5; 3840-5 I+2J ' a.nd. Dec 111.50 east coast. Jan/Mar
3 months' 5938 7 <+4.6

I
3980 3

----- - - -

mant Oct 164.25 quoted.” US dark ..
huy4f' aoner. business),

northern spring No 1 15 per cant Nov SToo^'cii COTTON
154.55, Dec 156.60. Jan 161.25 tranship.

'

mant east coasL U.S. No 2 soft rad Son
57^n CT

S«,

n-SS-2:
LIVERPOOL—No spot or shlpmant

winter Nov 142.25. Dec 143.28. Jan 144. 80,08 wero recorded. Ordering was
Barfay: English fnad fob 0« 107.50 re^o. ^5!^mSP

fc

ftu.*San SSn5®? restricted and confined to mmimum
Scotiand. Nov 109 50 Scotland. Nov ‘y.'LHS;0, u/4 Ruant'l'M. Slow trading persisted In
10.» lower east caaar, Dec 170.50 Scot-

or 531 “ SS3 -°- "'* s,lM: 40-
- “

certain Spacialist growths.

Nickel—Morning: Three months
£3930. 35. 37. 35. 30. 3S. Kerb: Three
months £3035,
months
1.440 tonnes,

«— JSESS»?S hides
HGCA—Locational M-larm _*pot £0?'

0”*)-,,N*'“ Jastand cants, psr.kg. HIDES—Manchesier (Leeds). Second
S
,iC

S!;
Oct5ra.E06. 605: Dac 505. 5«. 505;' clears. Ox: 31-MB kg 103 Go a ka^ V“- M'H» 101.50. N. Jfln B06, 609. 506: Mar 613, 517. 515: withdrawn {104"p withdraw?!- &West 100.70. Tha L1K rnsnaian m. Man 51 R5» sia.c*n. j>.._ c-a. u. me u. . « **

.

w .ri£v*n f*
“-

l- S’ VJJ}' 100.70. Tha UK monetary cc- May 21. 623. 523-522: Aug 531. 534 30.fi kg, iie’oT a kq (117 Ool- 22-

w l°r lire waek beginning Mon- 538-535; Oct 535. 638. 537: Dec 536, 26.6 k£ 121.S a kS (121 b? 'wiS-15. 30. 35. 20. Turnover: day October 15. ra expeciBd ip remain 539. 538: Jan 538. 540. 539: Mar 545, drawn). Cows: M.6 ka. ‘miSunchanged at 1.000. 0. 48. Salas: 48. withdrawn (124.Op).
9 *

Close High Low
Oct 55.65 — 5536
Now 56-80 — sw 56.30
Deo 58AS 5735 5630 58.95
Jtn 57.06 5735 5735 5735
March 5830 59.10 5830 68.75
Msy SMS 80.15 5930 59JO
July 80.80 6135 60.75 81.06
Sopt 61.75 62.45 8130 83 *1
Dec 6330 64.06 63-40 63.90
Jan 84.05 “ — 64.45

|

COTTON 50,000 lb, cants/lb

Com Hioh Low
Doc 85.16 6635 6435 64-97
ft&srcfi 8837 6730 68.77 6887
May 68-40 88^0 68.16 68.16
July 8940 89.50 8930 «9-26
Oct 6930 8930 8930 89Ja
Dec 89.60 89.80 8930 89.60
March 70AO — “ 70JO

I CHUDE OIL (LIGHT)
42.000 U-S. gallons, S/barrals

Latest Blab
Nov 2930 2937 2335 23.33
Dec 29.49 2934 2930 29^48
Jsn 29.47 2930 2939
Feb 2930 293

8

2931 2SJ9
March 2935 2931 2935 29JS
April 29.28 2934 2934 29JO
May 2930 — — 29-22

—*-

July 29.10 29.18
August “ — — 29.12

GOLD 100 troy or. 5/troy or

does High Low
Oct 336.7 3393 334.0 338J
Dee 3413 344.4 3383 343.0
Feb 3473 3803 345.0
April 350.8 360.1 361.0 355.9
June 300.1 3815 380.0 362j4
August 366-6 397.0 387.0 368J
Oct 373.7 373.5 3733 378.0
Dec 381J) •raw 383J
Fob 388.7 — — 391.0
April 386A — — 398.7
JWKS 4043 — 407.1
August 413.4 — — 415.7

HEATING OIL
42400 U.S. gallons. eents/U.S. gallons

Latest Mgh Low -Preu
htav 79.88 80.80 79.85 8034
Doo 81.15 8135 81.08 81.33
Jsn 8230 8230 8235 8255
Feb 81.70 82.25 81.60 8204
March - 78.50 7830 78.15 78.70
April 78.65 76.EE 78.60 7650
May 75.75 — — 75aa
June 72.50 — — 76,45

ORANGE JUICE 15,000 lbs, csnts/Ib

Close High Low
Nov 17535 7530 73-45 74J5
Jan 177.65 78.00 7835 77JS
March 175.00 7835 77.10 77.75
Sept 176.00 7530 7530 78.00
Nov 175.95 75.60 75.00 75J5
Jan 17530 — —

—

75-50
(Match 17530 — — 76.50

PLATINUM 50 troy oz. 5/troy oz

Close High Low
Oct 216.7 318.5 3153 316J
Dec 8193 — — 3195
Jan 334-2 3263 321.5. 324.4
April 332.7 3353 332.0 331 2
July 341.4 343.0 342.0 342.1
Oct 3503 3513 351.5. 351.1

Jan 3583 — — 350,

&

Close High Low
OCt 09.09 £3.00 62.47 82^40
Deo . 84.97- 63.17 64.67 M82
Feb 65.50 55.80 66.15 B6JB
April 66.45 66.57 6620 68.36
June 66.87 67.05 66.65 67JJ7
Aug 65.10 65.10 84.80 68.15
Oet 63.80 63JO 83.40. 63JD

LIVE .HOGS . 30.000 1b. cants/lb

Oct
Close Hiflfa Low
45.20 45-25 44.65 44-80

Dec 47.70 47.75 4680 46JG
Feb e— 49.47 48.80 49-OS
April 46.36 46.40 ' 46.76 asjtn
Aug 4K35 4830 49.10 4820
Juno 48JR 48.65 49.10 49JB
Oct 44-38 48.70 46.9® 4836
Dec 48.70 48.70 40.70 48.87

Dec
Close High Low Prav
27814 280.0 278.2 280 0

March 284.8 286-0 284JI Z85.B
Msy 289Jf 290.0 288.4 •288

A'

July 291.4 292.4 290.fi 291.6
Sept 288.2 2B6_2 2SSA 28S-4
Dec 202.4 283.0 280.6 28U
March 288.4 -289.6 289.2 230-0

FORK BELLIES 38.0001b. cents/Bi ; .. .

Feb
Close High Low TbSV
to.42 66.55. 66.50 66JO

March 66.17 66.25 6S20 05.02
May 0

:
67AO 60.40 86.17

68-10 68.10 67.15 0732
Aug CM : 6&S5 65.00 64-95

-
k

•

'^
:r; ^..

1 '•

29M SOYABEANS 5,000 bu min,
29-2Z cents/50-H» busbrt

Nov
Close -High Low PIW
613.0 814J) 607Jl sal

Jan 824.0 824.4 617.0 818-4
March •37.0 037.4 630JE 831.8
May 650JZ 660.4 643.0 644.0
July K4.fi 86C.O 648.4 6480
August 664.4 654.4 649.0 64&0
Sept 043.4 644.0. 641.0 041-4
Nov 042A 043A ma.o •40.4
Jan 656.0 655.0 662.0 664.0

Cfoee High .Low ;
Prav

Oct 1499 1m2 147^ 1415
Dec 154.6 1BBS 1B3.1 WB*
JWI 157,8 ms 155,3
naatch 16M 164,5 183.0 104JI
Btoy

. 186.0 -16BJI 186J5.- ie»s
July 173.0 173.5 TAXS IjOj
August 171^' 173.0 171.0 17W
S*Pt 172.0 1710 172,0 1705
Oct 1710 1710 1700 171.0

Dec 172J — 1712)

H-« SOYABEAN OIL 88.000 lb. 0*nt«/a

Close High Low- Pre^

0«t 27.61 ZZ.6G -27:18 1 »-M
Dec 25M 2Sii<? Bfcll , 25.*
Jan 24J92 25.00 24,70 24-7?

March 2A55 24J5 34.40 SUO
May 2432 24J* 34.«
July 24.10 24.13 24.00 085
August 2195 24.00 23.85 - 0.70
Sffifrt 23,55. — 2X45
Oct 23.40 __ 23.10

Dse 23.4G 23.75 2X46 2X0
WHEAT 5,000 bll mln.V

-

csntB/HMb bushel
rk

V*Cs.
4 'J •

* » -1

:

'^4

May
July1

.

349 JZ

365.2
354.0
342.0
347.0
368.4

352-4 .343,0 W

"

3804 . : 366-0. .

3S6.Z *4,0
844.0 - 34M 30.0

SPOT PWCES—Chiceia T««l ^rd

]

f*. * : - —aft* <
•'
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FOREIGN EXCHANGES

CURRENCIES, MONEY and CAPITAL MARKETS
FINANCIAL FUTURES—

Dollar eases after firm start Late recovery
disorderly conditions. There was ! v

Company Notices

The dollar weakened in late
European trading, but still

finished firmer on the day. The
threat of central bank ioterven-
tilon continues to overhang the
foreign exchange market, but
basic sentiment surrounding the
U.S. currency is strong. The
German Bundesbank did not
appear to make any attempt to
rein back the dollar's gains on
the open market, hut by mid'
afternoon dealers ' became ner-
vous. of running too long a posi-
tion In the dollar, and this,

brought the currency batik below
DM 3JO.

Earlier in the day the dollar
seemed to be establishing a level
well in excess of DM 3.10, and

. alo ne time touched DM 3.11. . . .

There were no new factors,
although the- U.S. unit was sap-
ported by expectations of a rise
in weekly Ml money supply, and
by an anticipated increase of
about 1.5 per cent in September
U.S. retail sales, /to be announced
today, compared with the August,
fan of 0.8 per cent -

The dollar rose to DM 3.096
from DU 3.0735; FFr 9.4825 from
FFr 9.4250; SwFr 2^475 from
SwFr 2.5375; and Y247.90 from
Y247J0.
On. Bank of Kigland figures .

the dollar’s index was unchanged
at 142J9.

STEKUNG — Trading range
against the dollar in 1984 is
1.4905 to 12211. September
average 12593. Exchange rate
Index 78L3. against 80J. six
months ago.

Sterling lost ground to the
firm dollar, but was slightly

stronger against the D-mark, and
showed small losses against other
major currencies in fairly quiet
trading. The pound has shown
little movement recently despite
the scotching of speculation
about an immediate cut in bank
base rates. Rumours of a settle-

ment to the pits dispute also had
little impact, and later an Acas
official said there was no .change
in the situation as talks con-
tinued between the. two sides.-
Sterling tell to SJL2250-L2260, a
loss of 75 paints on the day, but

rose to DM 3.7325 from DM 3.79,

while declining to FFr 11.6125

from FFr 11-6725; SwFr 30225
from SwFr 3.1275: and Y303.75
from Y2Q5.5Q.
D-MARK — Trading range

against the dollar In 1984 is

&1265 to 2.5535. September
average 34*235. Trade-weighted
Index UDi against 127.3 she
months ago.
The D-mark was generally

weaker at the Frangfurt fixing,
losing ground to the dollar,
sterling, the Swiss franc and
Japanese yea. The Bundesbank
sold 912.15m when the dollar was
fixed at -DM 3.1093, compared
with DM 3.0976. In orderly and
quiet trading there was no in-
dication of intervention by the
German central bank on the open
market This led to suggestions

the Bundesbank was not defend-
ing any specific level, and will
only intervene heavily in
disorderly conditions. There was
also a general expectation of con-
tinued firmness by the U.S. cur-
rency, despite the lack of any
new factors. Sterling rose to
DU 3JB010 from DM 3.7940 at the
fixing, the Swiss franc to
DU 1.2179 from DM L2159, and
the Japanese yen to DM L2510
per 100 yea from DM 12490.
Within the EM5 the French
franc was unchanged at
DM 32.615 per 100 francs, while
the Dutch guilder rose to
DM 88.750 per 100 guilders fromDM 88.720.

STERLING EXCHANGE RATE
INDEX

EMS EUROPEAN CURRENCY UNIT RATES

Balaian Franc ...

Danish Krone ...

German D-Mark
French Franc ...

Dutch Guilder ...

Irieh Pont
Italian Lira ..._

Erafnfial

Currency % change
amounts from % change

rates October 11 rate divergenes

44^008 45.24T9 +0.77 +0.77
8.14104 B.10316 -0.47 — D.47
IMtM -0.06 -0.06
6.87450 6.87047 -aoa -0.06
2-52508 2.52415 —0.07 -OM7
0-72569 0.721443 -0.99 -0.59
14Q3.4S 1383JI0 — 1j«3 -1rt»

(Bank of Englaiid)
Oct U X^erloixs

&30 am *

SL©9 am 78.4 76.1
10.&9 am 76J3 76l2
1L00 am 76JJ 7R3
Noon 76.4 76l3
LflO pm 7fiJ 76Jt
2.00 pm 76.3 7&3
3.00 pm 76.4 76J3
4.09 pm 7CL3. 763

±1.5428
±1.6421
±1.1463
±1-3668
±1.5166
±1.6871
±4.0511

wreak currency. Adjustment calculated -by Financial Tima*.

New York rates

I

Oct 11
j

Prov.ctoaa

£ Spot IS 14*365-12275-81JBBS. 1.2270
1 month te.Oi-pm-0.OWrtlO.Ol-o.OB dla
5 month! 0.21-024 dla b.18-0.21 dis

12 months ll .60-1.60 dig ll.40-1.50 die

Fonwrt premiums and discounts apply
to the U.S. donor.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR
- % Three %

Oct 11 spread daw One month p.a. mouths p.a.

U.S. 1-2210-1-2306 12260-1J2B0 OJH-OJMc As -0J4 <L22-0-2fidrt -0.7B
Canada 1 .6100-1 .6196 1.6180-1.6190 <U6-045e drt -2J97 0.79-0.S2drt -Z.11
Nathlnd. UK-427V 1V1»*c pm 4£6 «VV» pro 4.04
Belgium 7X60-78-83 - 76JXK-76J0 - 1* pm-4 drt —0J3 par-9 dht -0-23
Danmark 13.73Vtt.78 UWr1J.W, VItore drt -0.66 3V4H drt -1.18
Inland 1-2217-1.2286 1-2240-1.2260 0-ZMJJ8p dis -2-99 0.78-0.9fidis —2M
W. Gar. 3.78V3A1V 3.7BV-3.7SV IVmpf pm 5-14 4V41. pm 448
Portugal 197.75-200-40 IBftMMO 18O-520C dis -21.03 GOO-15SOdis -2153
Spain -211 .20-212.70 212.50-212.70 60-76o drt -3^3 176-225 drt -3.78
Italy 2^38V-2nsn« 2J42-2J43 S-12 Hra «£m -5.38 31-36 dta -5.63
Norway 10-90-1033V IIKOIVKUnV 2V3ora drt -2J82 BV77

, drt -2L33
Franca 11-69-11-66* 11 .A V1 1MPt W> drt -6.17 Zh^h drt -1.03
Swsdan 1068-10.71 KL68V106S4 1VZVwa drt -2^8 6Vn« drt -2J6
Japan 303V30R, 303V304V 1 ^8-1.18y pa 466 3JS-3.20 pm 4.31
Austria 28.fiB-2S.7B 28.87-28.72 BVThgro pm 3.86 20V17 pm 2.79
Swrti. 3-11-3-13*1 llUttV TVPjC pm SJU 4V3% pm . 5.12

Belgian rats. Is' tor convertible franca. Financial franc 77.45-77.Sa
Six-month forward dollar 0.62-O68C drt, 12-mo irth 1-S0-i.65c drt.

Day’s
Oct 11 spread Ctoss On* month

UK? 1-2210-1 >2305 1.2260-1.2260 0.01-0.04c drt
Ireland 0-9965-1-0032 1-0022-14022 ai7-&07c pm
Canada 1-316S-1-3T78 1.3166-1-3175 ai4-ai7odrt
Nathlnd. 3.486036025 34880-3.4870 1J8-1J2C pen

He pm-VdiaBelgium SS-4S+E2.79 62.45-62^5 he pm-1] tjja

Denmark 11-W,-n«t, 11.Wr11.19S O.TWMSora pm
W- Gar. 3.0865-3.1100 33)955-3.0965 1.37-1 _32pf pm
Portugal 162-163S 16ZS-163S 150-42Sc dis
Spain 17240-17333 17240-17340 40-G5e drt

% Three %
P4. months pj.

-0.24 0^2-O26dte -0.78
144 0.47-0.37 pm 1.68

-141 030-0354is -0.99
448 4J22-4.18 pm 4.80- 96pm 0.48
0JS3 040-040 pm 0.23
5.19 4.12-4.07 pm S.27

162V1631* 1S0-42Scdls — 21.20 450-1230drt -20.B9
17240-173-53 17240-17340 4045c drt
1.911VI .820 1411V14T2H 844 tire drt

—349 115-145 dis -3.00
-5.18 23-24 drt -440

OTHER CURRENCIES

Norway 84B49F, Brt-MVi 1 .70-24008 dis —2.82 4J30-440dis —2-04
France 9.466044290 8487544075 0.10-0JSc drt —042 0.3O-O_EJOdi» -—0.19
Sweden 8.7tV8-73V fl.7TVfl.71V 1454L06ore drt —247 340-440dls —140
J.p.n 1-M-IJKVpm 442 3.1SSSljE, 446
Auatna 21.702142V Z1.70-21.7S 7-Sham pm 3.71 20V18V pm 347
Swrtz. 2.5380-24570 2447044480 124-128epn 8.16 3.76-3.70 pm 545tuK and Ireland are quoted in U.S. currency. Forward premiums and

dlMOuntS apply to the U.S. dollar and not to the individual currency,
fiergian rate rt for convertible francs. Financial franc 6340-6345

CURRENCYMOVEMENTS CURRENCY RATES

Argentlns PesoJ
Australia DollarJ
Brazil Cruioiro—
Finland Marfcks—
Greek Drachma J

iaa.17-123.S8 100.60 vl00.60 [Austria
1.4780-1.4740 1.1880-14040 Belgium
'

8.7*. 8,305-2,407 Denmark.
tool 640604.3860 hFranoe—
,70 : 126.85-127.15 Germany

HongKong Dollar] 948804.6030, 7.B285-7.Q310 Italy_
IranRrtl.- I 114.30* 92.76- Uapan„
Kuwait DlnaitKD)0467600.3679G.0.30060040069 Netherlands
Luxembourg FrJ
MoloMNa Deuor-J
NewZealandDIr.1

Saudi Arab. Rhn)
Singapore Dollar
sth African Rond
UJLE. Dirham.—'

7640-76.70 62.4542.55 iNorwny—
8444044590 2L49S54.4145 Portugal—
8418084860 8458544615. SpOllV™—
4.6660 4,5800 54510 34620 Sweden
B.5660-8.66 10 8.16708.1685 Switzerland
2.1148-24831 1.7886.1.7315 United StHtes^J
44808-4.4860 3,6720-6.6730 Yugoartvla

• Salting rats.

Stoning ———

.

U4.doRar
Canadian dollar..
Austrian schilling.
Belgian franc—

—

Danish Kroner-.
Deutsche marlu-
Swrta franc——
Guilder-
Fronoti franc
Lira—
Yen

Banker Morgan
England Guaranty
Index Change«%

’
76.3 -134

_

1424 -r884
90.6 -64

110.6 +2.7
884 —11.6
75.6 -74
1204 +6.1
140.4 +9.7
110.7 +3.1

. 53.7 —16.6
46.6 —14.7

188.8 +11.7

Morgan Guaranty changes: ovsrage
1980-1982-100. Bank of England Index
(baas average 137H- 100),

Oct. ll rote
%

Staring —
U.S. S. 9
Canadian *.. 12.38
Austria 8ch. 4ig
Belgian Fr- 1Z
Danish Kr„ 7
Cmark. 4i*
Guilder. 6
French Fr.„ 9rt
Ura.. 16ls
Yen S
Norwgn Kr_ 4
Spanish Pta. is

Swedish Kr. 9
Swiss Ft 4
Greek DFch 20rt
Irish Punt.- 12)4
CS/SDR rate for Oct 10: 1.30456.

EXCHANGE CROSS RATES

Pound sterling .

UA. Donor

Deatachsmark -J7
'

JapaneseYen 1,000

French FTanc 10
Swiss Franc -

Dutsh Guilder
Italian Lire 1400.

:

Canadian Dollar
Bewail Franc 100

0JU6- .

UADoOar

1326
1.

Deutsche m'lr

3.793
3.096

: 0J64
-

0,523
. ;

*
. t- ,

3392 4*056 18.4® '

OJMS1 1.056 JLB66
- AMO ASM • 1.815

0834 0387 0jam
0487 0.683 1.619

0.618 0.767 • 8345
1,305 1^99 4J4B

2479
I 1468

0.781
1436 |

ItalianUra Canada DollarBelgian Frano

2343. 1.61 B 76.65
1912. U21 62.50

1
817.7 0>t27 80.81
7718. 6.328 262.3

8017. 1J94 66.01
750.2 0^18 84.66

648.3 0.570 17JM-
1000. 0.691 32.72

1447. 1. 47.36
3066. 2.118 100.

EURO-CURRENCY INTEREST RATES (Market dosing rates)

Short term.^ —
7 days' notice—

.

Month —

-

Three months—

—

Ux months —
Ops year—-.—

—

1(»4-I0»
10fl».IOti
lOltlOs*
10&8 -10V4

70U 10B

lofirio}]
11A-11J
11A-1M
ll|f-ll-|]

"| Canadian
. Dollar

i XUe-llSe
.IZrt-ia
llla-12
14-121*

sjas

D-mark
Franob
Franc

Art

tor-

Brt

P
Bis

lOrt-lUs
lisg-iioa
llTB .12Ia
12U-12Sg

1B1e-161e
lav-zeis
lBls-18
:5T8-i6Ha
isig-iess

16- 16 ia

Belgian Frano
i

onv. Fin. ,m iotb-izi« f
z-zz 1 imt-iue

!

B-ll I 10lB lllfl
1

a-11 i ZOt* ill* I

a -11 107* lli8
a-11 I lOTg lHs !

57* 6 - IHs-llSs
5rt-6rfc l 1X08-II7B I

t»-6ie i ll-llrt <

&TV-6U ! iiis-12 !

6A-8 L1
I 11VJ24

63e-81fl J IIB4 -12 U

Asian S fdosing rates In Singapore): Short-term lOVIO’a per esne seven days 10V 10V per cenc one-moath TOIV*-fOnj* par cant: three months UVa-HV per
cent: six months Per cant: one year l1V11ri per cant. Lang-term Eurodollars: two years 12V«2V par cant: three years 1ZV12T

* par cant: lour yssra
72V-T3 per cent five years 12V13V per cent nominal rates. Short-term rates srs call for U.S. dollars and Japanese yen: others two days' notice.

MONEY MARKETS

UK rates mostly firmer
Interest rates showed a small

upward .movement In London
yesterday, reflecting a Continua-
tion of the stock waves caused
by a higher than expected
increase in UK .money supply
figures. Market sentiment
remained fairly evenly divided,
however, with -sterling's steady
performance and a resumption of
talks to end the miners* strike
suggesting to some the increased
possibility of lower UK base
rates. Tuesday's banking figures
may have effectively postponed
any move in this direction, how-
ever.
Three-month interbank money

was quoted at:XQA-20tt per cent
against 10i-10& per cent while
three-month eligible bank bills

were bid at 10* per cent from
KH-IOfV per cent. Overnight
interbank money reached Hi per

UK dealing banks* base lend-
ing rate W per cent (since

• - • ' Anmat 2fl) .

cent before slipping away
towards the dose to S per emit
The Bank of. England forecast

a shortage of around £65Cm with
factors affecting the market
including metering assistance
and a take up of Treasury bills

together draining £260m and a
rise in the note circulation a
further £L0m- The unwinding of
previoua sale and repurchase
agreements drained a further

£375m while banks brought for-

ward balances' fSOm below target.

FT LONDON
INTERBANK FIXING
LOUDON INTERBANK FIXING
<11.00 aun. October 1U -

3 ngoH* 111 Attn

On the other hand Exchequer;
transactions added £65m.

,

To help aleviate the shortage,

the Bank offered an early round
of assistance. This comprised
purchases of £98m of eligible!

bulk bills, £5m in band 1 (up to

14 days) at 10$ per cent, £60m.
in band 8 (1538 days) at lOf pen
cent, £llm in band 3 (34-63 dyas),
at loi per cent and £22m in band
4 (64-91 days) at 10* per cent)
Additional help in the morning
was made np of £Szn of eligible'

bank bills in band 2 at 10] per

MONEY RATES

pent and £L6m in band 3 at 101
per cent all bouhgt outright and
£L8m of eligible bank bills in
band 4 at 1CJ per cent also
.bought outright. In addition It
arranged sale and repurchase
agreements on £460m of bills at
(101-1013 per cent unwinding on
October 31.

I The forecast was later revised
to a shortage of around £700m.
(before taking into .account the

f
lier help and the Bank gave
itional help in the afternoon

£50m. This comprised

purchases of £36m of eligible

bank bills in band 3 at 10J per
cent and £14m in band 4 at 10}
pm- cent It also provided late

asistance of £95m. making a total

Of £745m-
Three-month interbank money

was quoted at 10A-10& per cent
against I0i-I0 fi per cent while
three-month eligible bank bills
were bid at 10 ft per cent from
10i-10rir per cent. Overnight
interbank money reached Hi per
cent before slipping away
towards the close to 5 per cent.

Overnight-—
Orta month ——
Two month* —...

Throe months. —.

.

Six months.-——

—

Lombard.— —
intervention

9.30-0.65
S.75-5.BO
5.754.90
5.95-6.10
640-6.15
6.5

[

Paris Zurich Airreffdani

1 107;
11-lllg

iitiiS
! ll

l-lrt
4fo43*

SU4Ms

6to-6rt
6A-«U

as
6St

Milan I Brussels

0.08575
,

_ . ,

6.21675 • 1E7b-Z7>«
|
101|-1Hb • 12 J« IS

— ! — — ! lZ7S-13Ig
844375

j
Z7>a-X7lE 1 10Te.lHB |

13-13U— ! — ;
107|-Zlig : 13U-Z5rt

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Starting Local I

Certificate Interbank Authority Company
of deposit deposits Deposits 1

Overnight*— —
2 days notice... —
7 days or — —
'7 day! notice™ — _ 10** lll|
One month IDS Z0» 10541119
Two months— IO& ZO&t ZO» iOS«

Throe month* 20sg-XOJ« ZO^-zOti
Six months— 1019 io* 10

J«
Nine month* ... WSB io* low 10S4
On* year lOfo-zo* lOw-iON

ZHB-im
1119-1114

107s
3034

Market
Deposit*

1019-1034
xoi*
lD?a
10

Treasury
(toy)

10a
20K
10

Eligible I Eligible I Fine
Treasury Bank I Bank Trade

(Sain (Buy) I (Sell) (Buy)

lose ;
10a

30$ < 10U
8 ' !&
- 1 9£-B:b

! -
I
-

10a 10V Ue
10U JOA-lOd 207a
20* • iox ; lofi
£-»-a • 9fi 1 10

1

?

One month— IMOrt I -
}
MJ SiW

TWO nwoths— 10J*-J0Va — IDs# 1
J®-* fij

Three months-! 10 s* -11 — JOS# j

9

Jb-10iV
six months..^. SOrt-zose - lOw 10-10*
Nitre month*—] IQtg-lOti — 10(f ILSB-11.48 —1 —
SreySfl—!T IQ&y-lOT* - ltW4 114ft- IMSi IO.IOI4 lOhVJOrt
-Two year*,., — 2iJ« — — — -
Three y**rw- -
Four years..— — — — — —
Flvvaare^. I

— l»i ~ ~ - —

ECGD Fixed Raw Export Finance Scheme IV; Avarago Rata el intorest period

September 5 10 October 2 1964 (inclusive): 10.904 per cent. Local authorities and
finance houses seven days' notice, others seven days' fixed. Finance Houses
Base Rite (ouhlished fay the Finance Houses Association): 11 per cent Irom

Qciobtr 1 1964. London and Scottish Clearing Bank Ftatss for lending ID1* par

cent. London Deposit Rates for sums at soiran days' notice 7V71
* oer cent.

Treats ry Bilrtr Average tender rates of discount 9-7343 per cant Cartincsus of

T*k Dapaait fSarrta 51; Deposit £100,000 and ovsr new under on* month 10** par
cent: ana-three months 10* per cent; throe-six months IOV ear cant six-nmc
reaiKlw 10L par cent: nlns-12 months KH» oar esnr. Under £100400 10 par cent

from September 12. Dsposlre held under Series 6 10»* per cent. The rates for

*U deposits withdrawn for cash 7 per cent.

oa! AuthJ Local
j
Flmutoa ft Oort

gotlable1 Authority
j
House of

bonds Deposits I Deposit* Deposit

IOS4 10.B 10.7

IDsg 104 104
10rt ] 104114
lose m4&-]>45
ICHi 11146-11.48

MM* u.«-n4&

bU 22 Hi aitit «*,»!•

8 month* U.S. dshtr*

-Wd 111(2
{

©Tf*r XI 9:11

Tba Sjdng Ntu tra tb* SrUhtmUc
msana. • raondad to tfas nearest on*
arttaanth. of the hid and offered retsa

lor 210m mooted -far
* tb* tnarkei to

Ifare rertreftot b*ok* « Tl.am.ateb
working day. Th# bank! ~1HI Nsdonal
WsMtnkrtMr Bank,

.
.
Bank of Tokyo.

Dwuchs Bank* Banou* Nationals da
Pana and Mown Guaranty -Tnrec.

SDR Fflll
Linked Linked
Deposits Deposits

»fH»* 8<frB+i
fftB* 9tf-10
BiBfj aie-iOiV
9 *4-10 10-loir

ID-IOI4 I lOrTlDJo

MONEY RATES
NEW YORK (Lunditime)
Prime rate — 12V72V
Broker loan rets 11-12

Fed tund; 10*u
Fed funds at Intervention ... —
Treasury Bills

Ono month - 9.70

Two month 985
Thtee month 587
Six monlh - 104»
One year 10.15

Treasury Bonds

Two year 100*n

Three year — IOO^jj

Four year 104'-,

Fiw year

Sevan year 10&i,

10 year 101“-+

30 year - 102“**

Prices finished above the day's

lows but mostly down from
Wednesday’s dosing levels In
the London International
Financial Futures Exchange
yesterday, Three-month sterling

was the notable exception, show-
ing a smal improvement from
tiie previous close. Values
resisted downward presure
despite this week’s disappointing
UK money supply figures.

The bullish undertone
suggested that the market had
postponed rather than cancelled
hopes of a cut la UK base rates.

UB. bond futures opened lower
in line with a weaker trend over-
night in the UB. Early trading
witnessed further selling until
just before the opening of UB.
markets when values recovered,

LONDON
THRB&MONTH EURODOLLAR
Sim polnra of 100-At

Cfcxre Htofk Low Prow
Doc KL81 88.68 8S48 88.70
March 8841 8848 8848 88rt1
Jure 88.01 88.07 8747 88.11
Sept 97.71 87.74 67.88 87.82
Dk 8743 — — 8744
Estimated volume 3403 (4888)
Previous day's opon lot 10,168 (10614)
t Bepricad.

THRS-MONTH STERLING
8250400 points ol 100%t

Ctess Ktofa low Prev
Ok 884S 8942 88.77 8944
March* 8847 8942 99.78 8943
JVM* 8946 8948 B945 8949
Sept* 8940 — — 89.43
Estimated valiarw 1.188 (1.174)
Previoua day's upon mt 5.690 (5413)
£500400 points of 100%. t Rapricad.

20-YEAR 12% NOTIONAL GILT
CB0400 32nds ol 100%

I
Qosb Hlflh Low Prev

Daa 106-09 KM-13 10641 106-14
March 105-28 — — 106-01
June 106-16 105-15 M6-13 105-20
Sopt 108-18 — — 106-23
Dee — — — 106-06
Estimated volume 3.039 (3438)
Previous day's open int 2.900 (2.622)
Basrt quota (dean caah price of 1A%
Treasury 2003 loss equivalent price of
near futures contract) 06 to 14 (32ndfl).

STERUNG C2S.000 5 par e

files® Hloh Lorn Prev
Dec 1-226S 1.2265 14230 1.2282
March 14306 14306 14289 14290
June 14349 — — 14334
Estimated volume 811 (17)
Previous dny*a open Int 9496 (5495)

DEUTSCHE MARKS
DM 125,000 9 par PM

Close Hiali Low Prev
Dm 04264 04254 04244 04255
March 04298 — — 04238
Estimated volume 36 (57)
Previous day’s open bn 230 (218)

SWISS FRANCS
SwFr 125400 S per SwFr

Class High Low Prev
Dec 04965 — — 04962
March — — — —
Juno — — — 0.4456
Estimated volume nil (id!)

Previous day's open Int 433 (433)

JAPANESE YBV Y12Jm $ par YH»
Close Hlah Low Prev

Deo 04060 04060 0.4063 0-4067
March — —• — —
Jim — — — 0.4323
Estimated volume 156 (2)
Pnreioas day's opon Int 133 (733)

FT-SE TOO INDEX
Close High Low Prev

£26 per full Index point

Dec 11345 113.96 11340 113.06
March 1164S — — 11345
Estimated volume 339 (173)
Previous day's open int 736 (724)

partly on bear covering. In
addition a Federal funds rate of
10t* per cent was sen as a more
realistic and sustainable level
than the previous level of below
10 per cent with the latter rate
having prompted a cautious
attitude.

Gilt prices opened weaker on
sterling s fal against the dollar
and a softer UJS. bond market.
Values failed to rally in the
morning and the day's lows were
touched around noon. However
tto December contract held a
10WJ0 chart support level and
recovered some ground on profit
taking.
• The FT-SE contract for
December delivery was poshed
firmer on Wall Street's strong
performance and a beeter close
.in UK equities.

U.S. TREASURY BONDS
8% S100.000 32wds of 100%

Ojas* High Low Prev
Dac 67-19 67-22 87-11 67-23
March 67-01 — — 67-05
Estimated volume 588 (1.686)
Previous day's opon int 1.070 (1.033)

CHICAGO
U.S, TREASURY BONDS (CBT)
B% SI 00.000 32nds Of 100%

Asian
Development

Bank
10W per cent

Loan Stock 2009
S. G. Wxriwrg & Co. LfaL an-
nounces 00 behalf of tie Asian
Development Bonk that in the six
months^preceding 24th September.
1984, £250/100 neats*! amount
of the above Loan Stock was can-
celled pennant to the Purchase
Fond in respect of the twelve
month Purchase Period ending on
28th February. 1985. As at 24th
September, 1984, £99,750,000
"renhial amount of the ObOTC LOOS
Stock was outstanding.

S.G. Warburg & Co. Ltd.
Jtore&M* Agent

12ih October, 1934

Wo are plMMd to confirm Hut caoioa
of tho Annual Hopon tor the year sndnd
March 31st. 198* of Mitsui tt Co Lid. are
now ovaitaDle to EUR hoidem uoon appli-
caupn to tho following sub-depositaries:

Citibank brandhiRm
Amsterdam. Brussel*. Frankfurt. Milan,
Pan*. Citibank (Luxembourg) SJL,
KnufletbarJc SA. Luxembouraeone.
LuxaiTtbourti.
Bank of Toinro faranchss Ik
©foas&ls. Buotmicimt. London, Milan.
Hono Kona. Paris.

CITIBANK N.A.
October 12th. 1984 London Depositary

CITIBANK N.A.
1don Depositary

Latest
Dec 67-18
March 66-31
June 66-16
Sopt 66-03
Deo 68-22
March 65-12
June —
Sept —
Dec —
March —
June —
U.S. TREASURY BILLS
Sim pointe of 100%

High Low
67-24 67-13
67-06 66-28
66-22 66-13
66-07 66-01
05-27 68-21
65-16 G5-12

Latest High Low
Dec 8997 gam 89.82
March 89.64 89.88 89SO
June 89^3 89M 8931
Sopt 89.06 89.07 89.04
Dec 88SO 8840 88.78
March 88-56 8838 88M
June 8833 88-33 8833

NOTICE TO HOLDERS OF EUROPEAN
D£^P^S1» ,N

WS are pleated to confirm that copies of
the Amual Rnpori for the year ended
March 31 n. 1 984 are now available 10 EDR
holders upon application at the offices or
tho Dopoinaiy. CninanK NA 338 Strand.
London WC2R 1HB and tho Agent.
Citibank (Luxembourg) SJL. 18 Avenue
Mane Thereto, Luxembourg.

CITIBANK NA.
London Depositary

Art Galleries

RORENTD N.V.

The
Mrtin
from
of th,

chanSf
rtfi In

Holders of share uettltcatrs to
bearer should present these to:

National Westminster Bask PUS
Stock Ottce Sorokas
3rd Floor (Counter)
Z0 Old Broad Street
LONDON EC2

tor OVERSTAMPINC to show that th*
certificates la current Issue now repre-
sent tore times the nembar of shares
Indicated tnerrln (oa biulnsu dsn
between the hour* of 10 B+n, end
2 p.tn„ aceofnpaaied by the soaeial
hMoetnetit form whKh is araltlOtc it
the oDO>e addresa).

Certtecates representing shores of
par valoe FIs. 10 will subsequently
or anKabfe in tfw daoomlnatfoni or
1: 9: 10; 100 : 1.000; 10,000 end
160.000 shares.
12- October 190*.

NOTICE OF PURCHASE
_USSI 00,000.000

BARCLAYS OV1UU! INVESTMENT
COMPANY OLV.

»»3% GUARANTEED BONDS 1002
Guaranteed on a MabartHnated Basis By

NOTICE 15 HEREBY GIVEN to heldare
of Bonds of the above Issue that
U552.1BD.OOO nominal was purchased
duHns the period endlno 15th Seuteuiuu .

* UNION BANK OP SWITZERLAND
(SECURITIES) LIMITED

izt£°Octobcr. 1064.

DIMCMUA EP1HIRISI5 ELEKTRISBOOU
(PuMk Power Corporattoa)

U55SO.OOO.OOO
FLOATING RATE NOTES DUE 1394

NOTICE IS HEREBY GIVEN that tor the
Interest Ptrlud commendno on Ibth Octo-
ber 1964 the Notes will bear interest at
the rat* of 11Uh% Per annom. The In-
terest payable on 15th April 1905 against
Coupon NO. Swill be USS29.B59-XB PH
U555DO,000 Note-

Fiscal Aomt
ORION ROYAL BANK LTD.

US$ against dianonds
Wo are buying diamond! (one

carat and up) at market pries lor
cash In USS

PIbmsb aend all information with
copies of certificate HAD or G IA

only, to:

SAFI SA -

84 rue du Rhone, 1204 Geneva

CERT DEPOSIT ClMM)
61m points of 100%

Latest High Low Prov
Dee 8840 89.05 8847 894*
March 88.68 88.71 8846 88.73
Jim* 8846 88-39 8848 88.43

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest Hloh Low Prev
Dee 8849 88.64 8846 88.63
March 8848 8843 8846 8842
Juno 8744 88.01 8744 8841
Sopt 8746 87.72 87.64 87.72
Dec 8749 8744 8749 8748
March — — — 8744
June — — — 87.01

— — — — STBIUNG (IMM) Sa per £

Latest HMh Low
Dee 14260 1.2280 14230
March 14310 14310 14280
June 14360 14360 14320
Sept 14420 14420 14385
Dee — — —
GMA (CBT)
8% $100,000 32ndS of 100%

Doe
Latest
07-06

Hiplt
67-10

Low
67-01

March 66-16 66-19 86-1S
June — —
Sept —
Dee — — —
March — — —
June

Contracts & Tenders

NOTICE INVITING TENDERS
FOR

CELLULOID SHEETS
Sealed tenders are invited from reputable firms for the supply of

Celluloid Sheets Transparent Type “A”
Sira 609.6 mm x 1450 mm x 0.13 mm, Qty 15,000 kg

and

Size 610 mm x 1372 mm x 0.13 mm. Qty 16,000 kg
Specification and tender forms can be obtained on written

request from the following, eking Ref. No. SW/CI/B403091:

Director (EDP), Supply Wing
High Commission of India

Aldwych, London WC2 4NA

Completed tender forms are required to reach us by 3 p.m.

on 3rd December 1984.

$ WORLD VALUE OF THE DOLLAR ($)
BANKOFAMERICANT&SA, ECONOMICS DEPARTMENT, LONDON

The Table below gives the rates of exchange for the US. dollar against

various currencies as of Wednesday, October 10, 1984. The Exchange
rates listed are middle rates between buying and celling rates as quoted
between banks, unless otherwise indicated. All currencies are quoted
in foreign currency units per one US. dollar except in certain specified

Bank of America, Economics Dept, E46EA. London
Eurodollar Libor as of October 10 at 114)0 am.

3 month: UJ 6 months: 11}

areas. All rates quoted are Indicative. They are not based on, and are

not intended to be used as a basis for, particular transactions.

Bonk of America NT & SA does not undertake to trade in all Dated

foreign currencies, and neither Bank of America NT & SA nor the

Financial Time* assume responsibility for errors.

ECU=SUSJ2326 SDR1=SUS.990741
Sibor as of October 10 at 11 am.

3 months: 11 iV 6 months: Ilf

Afghanistan Afghani (Ol
Albania. Lak
Algeria — Dinar

Andorra ls£p£2ta
Angola— Kwanza
Antigua ... E. Caribbean 8
Argentina..—. New Peso lo)

Australia Dollar
Austria. Schillng
Azores. Port. Escudo
Bahamas- Dollar
Bahrain Dinar
Balearic Is Sr. paseta
Bangladesh Taka
Barbados—. — Dollar

Belgium

Belize .— - Dollar
Benin C.F.A. Franc
Bermuda. Dollar
Bhutan Ind. Rupee
Bolivia - Peso ioi

Peso id]

Botswana Pula (4)
Brazil Oruzofro (o)

Brunei Dollar
Bulgaria Lev
Burkina Faso B.FJL Frano (6)
Burma Kyat
Burundi- Frano
Cameroon Rp.. C.F.A. Franc
Canada— .... Dollar
Canary Is. Sr. Peseta
Cape Verde la ...... Escudo
Cayman Is. Dollar
Cen. Africa Rep..- C.FJL. Frano
Chad C.FJL Frano
Chile PteeiOi (9)
China Renminbi Yuan
Colombia Peso (Oi

Comoros Cyjt, Frano
Congo Ppie Rep.of C.FJL Franc
Costa Rloa - Colon (8)
Cuba— - Peso
Cyprus— — Pound"
Czechoslovakia—.. Koruna (O)
Danmark Krone
Djibouti Rp. of Franc
Dominica E. Caribbean I

Domln. Rep
]
£*£ m

l Suore (o)

Ecuador.—.........-^ Guarefd)
t SuorelD

Egypt..—.. Pquhd*
El Salvador.........— Colon

Colon Id)

Eq*tl Guinea^ Ekuela

j

EtMopla. -BImOf
Faeroe Is'd - Dan. Krone
Falkland is'd — Pound*

I
FIJI Dollar
Finland.. - Markka
France — Franc
Fr. C-ty In AT— C.FJL Frano
Fr. Guiana. — Franc
Fr. Pae. Is'd... C.F.P. Franc

Gabon - C.F.A. Franc
Gambia. — Dalasi
Germany (Ei Ostmark 0)
Germany rw> Mark
Ghana Cedi (7)
Gibraltar...— Pound*
Greece— Drachma
Greenland Dan. Krone

VALUE OF
DOLLAR

50.60
8.BS88
6.0832
9.493?

175.00
30414
9.70

96.171
1.2028
81.75
168.00
1.00
0.3769

173.00
23.90
2.0X13

62.547
63.105
2.00

-474.6B5
1.00

ll.BB
6000.00
14900

1.4461
8401.00

2.1675
1.033

474.685
84146

123.846
474.685

1.3181
173.00
80.00
0.B3B

474.685
474.6B5
115.08

2.6441
107.53
474.680
474.685
44.75
0.8789
1.5974
6,85

11.1969
178485

2.70
1.00
243

67.18
104.29
95.75
0.8316
2.50
4.00

346.00
2.0432
11.1965
1.926
2.1311
6,3965
9.4937

474.685
9.4937

172.613

474.685
4.07B3
3.0962
3.0962
38.60
1426
125.75
11.2965

Grenada
Oimciaioup* .

—

Guam
Guatemala
Guinea Bissau—
Guinea Rep—....,
Guyana
Haiti

Honduras Rap— |

Hong Kong

—

w—
i
Hungary——......

Iceland...* ......

India
Indonesia
Iran.—...........

Irish'Rep
Israel —
Italy - - —
Ivory Coast

Jamaica—
Japan—.. —
Jordan.—
Kampuchea
Kenya
Kiribati —
Korea (Nth)..
Korea (8th)—.—

~

Kuwait
Lao P'pls D. Rap-
Lebanon.
Lesotho—
Liberia
Libya-
Uecntanoffn.
Luxembourg...—

OURREWCY

— E. Caribbean ft— Frano
U.8. ft

Quetzal— Peso
..... Syll

.... Dollar (10)

.... Gourds
1 Lempira
T Lempira (d)— Dollar
..... Forint

— Krona
..." Rupee— Rupiah— Rial (o)
.... Dinar— Punt*— Shekel
.... Lira— CJJL Franc

— Dollar (o)
— Yon
... Dinar
- Riel
... Shilling
... Aust. Dollar
-Won
.. Won
-Dinar
Kip

- Pound
... Loti
.. Dollar
.. Dinar
Sw, Frano

..Lux, Franc

Madagascar D. R
Madeira,
Malawi
Malaysia

Maidive Is. .

Mali Rp .......—....

Malta— -
Martinique
Mauritania,.
Mauritius— —
Mexico-...-— .

—

1 Miquelon
; Monaco
Mongolia
Montserrat
Moroooo.
Mozambique—...

Namibia .......

—

Nauru Is— —
Nepal. ............

Netherlands...—

.

Neth Ant'les
Naw Zealand
Nicaragua-

Niger Rp..-
Nigeria ...........

Norway

Oman, Sultanate of

Peklstan—
Panama —

-

Papua N .G

— Pataoa
R- Frano— Port. Escudo
..... Kwacha
.— Ringgit

I Rufiyaa to)

“l Rufiyaa Im)
..... C.FJL Frano

Pound*
Frano— Ouguiya— Rupee

f Peso Id)
' 1 Peso is)

.— Fr. Frans
Fr. Franc— Tugrik 10)

..... E. Caribbean 8— Dirham

.— Medea

... .. 3.A. Rand

Aint. Dollar
Rupee
Guilder
Guilder
Dollar (3)
Cordoba
Cordoba (d)
C.FJL Franc
Naira
Krone (ll)

Rial

Rupee
Balboa
Kina

VALUE OF
DOLLAR

2.70
9.498?

I 140
1.00

B4.8595
84.916

;
4.18
5.00
8.00
2.65
74525

60.563

]
33,66

I 11.98
1061.00
93.1686
0.5109
1.002

43440
19X1.50
474.685

4.88
84745
04914
njj.

14.925

i
14028

i 0.94
. 817.70
I 0.3006

10.00
7.46

I 1.7316
1.00
0.2961
84462
62.347

I
8.1419

i SB2.407
! 162.00
! 1.4961
1 2.417

;
3.93
7.05

474.685
! 2.0865
I 9.4957
< 66.60

14,80

;
198.14

' 160.72
i

9.4937
9.4937

I 3.3B55
2.70

.
940

i 43.386
* 1.7316

1.2028
!

16.10

{
3.4690

! 1.80
2.0593

10.00
200.00
474.686
0,824
8,8985

0.3456

|
14.4676

I 1.00
O.B35S

Paraguay-
Peru- —
Philippines
Pitcairn Is

Poland —
Portugal
Puerto Rloo.—

.

/Guarani fo.oj
,

1 Guarani (di !

.— Sol lOJ

..... Peso I— N.Z. Dollar >

Zloty (Ol (61 j—. Escudo I— UA ft

Gatar Rlyal

Reunion, lie de I&-
Romania.

Rwanda -—-
6L Christopher—.
8t. Helena-
St. Luola
8L Pierre
Sl Vincent.
Samoa (Western)-.
Samoa (Am.)——

.

I San Marino—.—.
Sao 1 omo ft

I Principe DR—
Saudi Arabia.
Senegal
Seychelles.
Sierra Leone
Singapore
Solomon Is.—
Sornair Rep—
South Africa
pain
Span. Porta In N.)

Sri Lanka — ....

Sudan Rep
Surinam,
Swaziland.
Sweden— —
Switzerland—
Syria

Fr. Frano
Leu ioi

Frano
E. Caribbean ft

Pound*
E. Caribbean 8
Fr Franc
E. Caribbean ft

Tala
U.S. ft

It. Lira

Debra
RlyaJ (21

C-F.A. Frano
Rupee
Leone
Dollar
Dollar
Shilling
Rand
Peseta

Rupee
Pound*
Guilder
Lilangeni
Krone
Franc
Pound (0)

Taiwan Dollar (Ol
Tanzania..... — . Shilling
Thailand —. Befit
Togo Rep ..— C.F.A, Frano
Tonga I* Pa'anga
Trinidad ftTobago Dollar
Tunisia Dinar
Turkey ... Lira
Turks A Ctticos-— u.e, f
Tuvalu Aunt. Dollar

Uganda Shilling

United Arab Emir.. Dirham
Utd. Kingdom Pound Sterling*
Uruguay- Pasoimj
USSR Rouble

Vanuatu—

—

Vatican—

Venezuela—
Vietnam-
Virgin rt. Brit.
Virgin la. U.S.,

Yemen -
Yemen PDR, -

! Yugoslavia

Zaire Rep
Zambia—
Zimbabwe—

Vatu
Urg

{

Bolivar (g)
Bolivar (g) (1)
Bolivar (ol
Bolivar id)
Dong (o>
uj. 6

.— U.S. ft— Mai
Dinar— Dinar

Zaire
Kwacha—. Dollar

I VALUEOF
DOLLAR

,
840.00

! 406.60
1 4110.73

IB.33
» 2.01595
» 126.64

162.00
j

1.00

9.4937
4.75

103.67
2.70
U26
2.70
9.4937

- 2.70
8.Z3Z
1.00

1011.50

46.6789
3.5596

474.685
7.3021
2.54
B.1675
1J242
17.7197
1.7316

173.00

173.00

86.B46
0.76BB
1.786
1.7318
8.714
2.6462
3.985

39.07
17.68
82.98
474.605
1.202B
8.409
03349

412.80
1.00

1,8028

3.6727
I.826 i

59.63 !

0.8456 I

101.54 1

1911.50
7.50 -

4.30
II.88
11.73
10.4758
1.00
1.00

5.766
0.3425
182,654

38.5083
1.9539
1.4143

n o. Not available, (m) Meikei rale. • U.S. dollars i»r Nations! Currency unit (a) Fiaemarlm eentral benk. (o) Offlelsl rote, (hi FmemarkR inurbani,
(e) Ccmmorciai rate, (d) Freemarkau (e) Controlled. (I) Financial raw. (g) PrelaranUal Rates, (h) Non essential Imports. Cl) Floating tourist rate mVenaiunu: For debts incurred prior tc february 1983 (2) Saudi ArabiSi Sept 18. Rlyi devalued to a^6, (3) New Zealand: Official daveluaiioiT el 20 per cent
July 18. (4) Botswana: Appro*. S per cent devaluation effective Jdy 9. (5) Aug *: Upper Volte changed It* name to Burkina Faso. (6) Poland: Zlatv oKclaiiw
devalued Sopt 1. (7) Ghana: B-D9 per cant devaluation affective tram Aug 2d. (8) Cana Rica: Official devaluation effective Sept 3. (9) Chile* Saot 18.^ qh!£!*i
devaluation ol 19 par coni. (10) Guyana: October 7. Offioai dovaluation ot approx. 9 per cenL (11) Norway: Sept. 23, Krone devalued by 2 sar cent
lurtiier irilormuilon please contact your local branch of llte Bank of America. ror

l
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FT INTERNATIONAL BOND SERVICE
fata RrfHjr 4 93 WH
Tata ftteray 4 32 IN
Tnenrada Hpi 5Vj S2_
faldUM 94.

IBB 7«7 37U -Ota -1 445

HU) +87 37U 8 C 6.17

IDO +981? 93ta +1 -0i-4 5.72

200 T101 lOTtaO —

t

S-37

• 0b day -Ota an ante -Cta

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for October 11.

U. D0UN
SIMBBIS taw
Ataka Hooka 114k M 100

« Nfcw Amp 14 84. 100
AMriaa Seta* 12 88 12S
taka m I3Vi 82 108
BM* of Tokyo 13%k 81 100

GJ.UL 13V. 81— r. 100

Gkb Her Trie 134k 81 100

ttnU tal' 12V* 88 I2S

CMtautai 13V. 91 100

taak Kegta 13 81 100

tart I3fa 88 JM 100

Draaaarii Kkgdora 14 91 100

EIB. 12W 80 108

EJJL 12% 94 108

LIB. 13 98 m
fa-ta Bk taa 13% 81 75

RW Me* I3V» 88 May. 125

Fort Hick 13V. 89 Ui 76
Rate M Sw 12W 88...— 100

Gan Bk Ctafil Q 98 BOB

tans Zrart* 14 9! 100

6MAC 0/5 F* 13 SS 208
BM Mil (tap 11% 87 200
Mm Bk 12% 88— 108

total Bk IK* 81 125

Japrai Us tton 12% 34 70
Mr Uon 13% 94 180

LT.CB. 13% 81.

0^ 11% 81 100
MaOon Bra* 13 87
Mtaa Trart Fa 12 91

Mansi 13% 91

Manual. by 12% 91
tafH tanny 12% 88 150

8U Ofhr by Hdk TUI
83% 53% -1% +8% 12J3
107% »7% a +a% aa
18% 17 a +0% 12J5
103% 183% -0% +0% 12.88

M2 182% +9% +9% 008
100 188% 8 +0% ms
182% 183% 8 4*8% IUK
M 98% 0 -5% 12.82

88% 109% 8 +1% W.11-
11 18% I +0% 13.13

111% 101% -BV* +5% 1227
184 184% -1% +0% 12.98

98% 88% 8 +«% 12JE
18% 188% -0% 4-0% 1242
88% n% -8% +0% 1105
182% 183% +0% +1% 1245

111% 181% +1% +8% 12.88

101 101% +% +B% 1244
98% 99 8 4-0% 12.78

28% 29 0 -0% 11.11

102% 102% 0 +8% 1349
188% 117% 8 4-0% M22
98 99% 4-8% 4-0% 1248
89% 89% 8 0 1248
188% Wk -0% 8 12-33

181% 112% -8% +1% 1144
103% IMta -8% 4-8% 1242
184 104% 4-0% 4-1% 1243
95% 98% 0 4-0% 1245
99% IX B 4-8% 1341
84% 95% 8 4-8% 1348
181% 181% -8% +0% 1249
«S% 58% B 4-0% 1348

VtaM tank 11% 88 200 B% B% B +8% 12.71

WtaU tank 17% 94 200 88% 188% -8% +1 1248

Turfs jatfin 17% X IX 86% 87% -DV» +8% 1348

tangs pan tags hky I aak +0%

Cans* m
TO STMJEHTS hud Ed Offer ay
fan On 8k 7% M 15 99% G9% 8 0

Evrttai 7% 94 10 33% 183* 0 +&V
ta-ta Da » 7% 94 15 35 90% 0 -0*
Hot Z«stf 1% X 15 ST* 99% C S

Wertd Benk 7 94 20 95*-e 57% 0

tartan pita stage 0a *7 0 m wsi 4-0%

CTk 747
-0% 7.81

S 745
+B«s 7.45

Dtuter fin 5% 89 8
EJ.F- 5V« 95 0%
Gratanta 5% 84- 0%
Ueyds &n 5 2084 S 0%
ffifeaJ In Fa 5 99 3 8%
Mm Bk tarcxt 5% 83+._. 0%
sa Was-Prap S X 0%
Eumttari Csri 5% 95 0%
Sweden Per? 5% B_. 0%
Tebpn 5% 54 9 8%
Td» 5V« 90 0%.
Top 5% 96 0%

«% TO 23/8 11% 1IJ4
«% in 23/1 1BL58 1848
•9% 99% 10/11 12.11 1248
99% 98% 18/IB 1141 1149
98% x% i/« ion tan
•8% m%U/8 II im
101% 188% 10/11 1244 12.41

Wtk 188% 8/11 11% 1IJ7
1X% 108% 8/2 13% 13.18

99% 108% 15/9 18% 1474
IBM 108% 12/12 12% 1245
IBM 100% 14/12 12% 1249

fange price stage hky i week +8%

OEUntHE 8MB
SWOTS
MU Oran* 7% 84.

ta tail 3% 81

AJLAi 8% 81

Anentatafe 7% M
Batas Travel 7% 94.

Oita Hctaei 8% 94.
Depna tat Re 7% 84 108

EIX. 8 S2
EJLfl. 8 91

Ena 8 82——
Farrs* Ota Stn 8 91.

Fetarf Hep 7% 91 19

+0% 12.78

-8% 11.11

+f% 1348
4-0% 1242

tartd tat Fa 7% 91..

bn Stated Be 7% 98 180

Iretert 8% 82
J^en fa Cap 7% 91

Mepl fin 8V« 84
BBttatata Hey 3% 89WW-
BTl I I' Hey 3% 8SXW—
0X8. 7% B
Fteskn 0/S Re 7% 94~_
Berate 0/S Fa 7% 84...

Bd 08a ta "ta ItaH

100% 180% —8% 0 740
182 tflZ% 4-8% 4-1 749
181% 182% 4-8% 4-0% an
89 99Vi -8% 4-0% 7.73

99% 100% -8% 4-1% 744
180% »1%B 4-8% 748
IB 102% -0% -8% 7.15

101 181% 8 4-1 7.78

101 101% 4-0% 4-0% 7.78

B% IBM -BV» -1% 8J3
na ira% -o% -a% 743
18% 98 0 B 748
101% 101% -0% 4-0% 742
101% 182 >0% -0% 741
101 101% a 4-0% 7n
101% 101% -•% 4-0% 7JB

101 181% I 4-BVi U*
1IH% 102% -•% 4-0% 341
00% 91 -0% 4-0% 541
39% 188% 0 8 749
108% 101 -8% 0 7.13

180% 100% -B% -8% 740
102% 102% -0% -0% 743
102% 102% -0% 4-0% 844
IX 180% -8% -8% 748
182% 102% 4-8% 4-8% 743

4-8% 1245
4-8% 1341
4-8% 1348

ta Niki ta 8% 91...

Wtortd Benk 7% 83
Mrtd Bate 8 94

b tey -8% na ank 4-0%

Moran Snramy
Bratenarfarf Pra>

Hhpn CM Bk 13% 89 IX
F%nn Tile 11% «
New Seta Pm 11% 91-
Otato Kite 11% 94
Daetec Hydra 11% 92

Qwtoe Prawn 12% 94-

97% 97% 8
97% 97% 8
190% 181% 0
102% 182% 0
17% 17%
94% 85% 0

4-8% 1249
4-8% 1349
4-1% 1243
4-8% 1346
4-8% 1146
4-8% on

6rp 13% 88 IX
Hey* Bk * Can 11% 89 IX
Seen 0/S Fin 11% 81 IX
Sae P* 0/S fin 12 82 IX
S.C.K. 0 94 250

Surf 12 88 IX
Surf 13% 89— IX
Seataao Fa 12% 81 150
Stan bta 12% SB 200

ten Crfrf 12% 87—
Team bptel 13% 8B_
Inn tan let 11% 91-
Tteyg Mu 12% 84
Wte Sway Pro 12% 87-

86 95% 4-8% 4-8% 1248
W2% 93% I 4-1% 1248
36% 98% 8 4-8% 12J>
182% 103% 8 4-0% 1242
34% 95% 0 4-0% 1243
94% 95% -«% 0 12.75

83% 93% +B% 4-8% 1348
29% X% 8 +0% 1291
88% K% -8% 4-0% 1228
163 103% -8% 4-8% 1252
87% 88% 0 +0% 1341
90 M% -0% 4-8% 1245
188 188% 8 4-6% 1273
102% 103 -0% 4-8% 1287
85% 86% -8% 4-8% 1287
180% 101% 4-8% 4-8% 1245
09% 99% 0 4-0% 1278

SWBSfBMC
STRMGHTS ban
Man On Bate 8% 84 IX
Canada 5% 82 2X
Canal Fete 5% 94 200

can* Pnet 8% 94 2X
Ota Fourier fl 94 IX
Bate Pant 5% 94 IX
Eoneara 8% 94 X
F6H S% 82.. 110

E.O.Int B% 82 78
bo-Aa On Bt 8% 94 IX
tan fin Crap 6% 84 IX
tan Hpteray 5% 82 — IX
Keta Bi PMt 6% 92— IX
Matete Pm 5% 94 IX
Ufcaa ft km 5% 94 55
Moan tea Fin 6% 94 IX
No* Bnndck 5% 94 IX
Ouatec-Hyte 5% 94 IX
SMsfcntag 6 92 75

Sndn Hrfoa 5% 94 125

faMnfcmftate 5% 9*. IX

m Ofhr ta art Ml
+102 102% 4-0% 4-0% 545
+10C 100% -0% >0% 542
+1Q2tainZYi 4-0% -0% 542
f1X%101 4-8% 4-0% 212

SIRS STBOariS bard EH Iffc

8uw 14 91 Co 75 +103*5 191

Cnadtei Ok 12% X CS - - X f53Vi SW«
CNi. 13 S3 X 5Q *37% 33%
Edorartea 13% X CS X tlCI'i 132

Ooatec Hydra 14 SI X 75 -KB* ISI
San fccep Co 14 81 B- . Sfl 135% 1CF.

VteuurXky Of 13 S4CS X +103*4 1Q1X

Mnata by 12% BIX 50 -S3^t 99%
EEC. 11% 91 ECU X MV* !H*
LfLL 11% X OU 40 104% 16M
LIJ 11 X ECU X 103% 181

tan 8% a Fl IX 1C1% 102V

Burks Fete 8% 83FL IX 1(0% IM 1/

Ort-rfa 8% X Fl X 101% ID
Not Zateart 8% X Fl IX 191% IX
Back Xem Fta B% 8SR 75 1B2% llgv

MteU Bte B% X Fl 150 181% 101V
wtaanacw 13% X FT— 400 101% 102'/

Ik Canada 11% 84 £ 40 KVa 35%
Cad Eeapa 11% 92 £ X 97% 53%
tasrt 10% X 2 75 88% 96%
heart 11% 84 £ 75 30* 83%
EEC. 11% 94 £ X H% 9S%
EIB. 10% 92 £ X 95% 96
LBJ- 11% X £ 30 188% 1IHW
Irtad 11% 94 £ X 94% 95
Not Zertnd 10% X £ IX 95% £EV«
QtB 12% 91 £ X 1X% 18351
Any* Tmaa 11% X £ X 1G1% 1S3V
SNCF 11% M £ a 95% 95%
Sft Mika Rep 12% 89£ A0 +188% (OUr

Ch-gi *
ad Offer day weak field

tlX% 191 3 +0ii 13.79

1-53% 36* 8 4-0% 1289

97% 33% 0 4-7% 13.40
1 ICI't 132 -C5| +6* 1222
-1Xik1X%0 0 13.15

!353.i lCFe 8 +857 12.70
• 103*4 181% +C% +Ck 12.72

X5 C x% 9 +8% 1340
MV* !CJ% -9% 0 1(L23

IC4% 164% -9% +S% 547
103% 181 D +Ma 18.73

1C1% !C2% -tV, +0% 7.74
1(Q% 1M% >0% +e% 725
101% IX 0 40% 844
191% 1C2 0 +0% 7.7S
182% 183% 8 +8% 7.44

181% 191Vs 0 +5% 7JS

cawanat col iu
CUDS data pin
Apnaaao 3 X 4/84 153J-

Dma Sac Co £% 38 10/83 (53.

B

toe 3% X 1/84 7832;
Fi^tso 3 X 5/84 I32BJ
Hsta Hoar 5% 88 B/B3 BBC

bk On.

rfn Sd Ob* day fm
•5344 88% 87% +8% 142
63.1 tl!3%m +1% -1J8
7B32J 164% 185% +8% -828
132SJ 182% 183% -9% 5J9
984 148% 141% +8% 3J9

CAPITAL MARKETS

Ford Motor Credit

launches FRN
into strong market

Knbteoka Pbea 4 S 10/83 173 85% 98% -BVe 613

101% 102% -3V* -OVi 11.®
83Va BSGn 0 +0% 1148
97% 99% 0 +0% 11.73

X* 96% 0 +0% 11.75

x* aa% 0 a 12.13

K% 38% -84a +C% 1145
95% X +0% +3% 1141
188% lOftk -OVS -0* 1145
94% E 8 +Q’.« 1241
95% £EV« 0 +8% 11.77

102% 1834k 3 +8% 1142
1CI% 103% 8 B 1143
X% 95% -0% +5% 1247

Mane 3% S3 7/M 1112
tfmetea Co 111 5% X 5/83 857

Manthh Be 5% X 6/83 3U
Meats 3% 85. 2/84 2351.

Mana 3% 3083. — 7/84 2318
Ksm X 0a 3% X 3/34 1852
0^ni Qd Ca 5% X 4/83 964
(ten Mnr 5% X - 4/83 B3M
Os Bw W 3% X 10/84 885
Onsn Lstang 5% 38 ... fl/83 28X
Sean 3% X ID/M 5834

Sum 5 X 11/83 2920
Steted Hew* 3 X GW 612
Sratenn Co, 2% X 5/M 583

11C 89% 98% -8% BJf
857 IBSV* 118% -5% LSm 187% 105% -0% 547
23512 121 122 -2% 142

BY MAGGIE UHRY IN LONDON

23M 118% 128% >-1% 133
1852 M% MM
964 83%. 84%
536,4 88% 88%

+% 344

8 4M
-m 8.12

Amioin
101.237

101% 182% -1 528
127% 120% -BM 448

101.329

in ic
*+172 171
88% 81%

-8% 1148
I 528
-0% 248

Yunodckl Ftem'ei) 4
75% 78% +0% 641

Naen Oi Da 2% 62 SF 3^4
Nun Stepan Sb 2 52 SF_
Semi Paper 2% 92 X 4/M
Aria 5 02 DM 12/83

Sa Beaky X* 32 PM 2/83

10/83 14832 114% 115% +2% 240
188 fix 1M% -0% 13.78

881 +M 94% -0% 3542
877 “+W%42 -8% —5X
528 162% 183% +8% 1543
3B 183% 184% +1% -3.78

to Ford of nearly 25 basis points

over Libor on a compounded basis.

+0’« 1221
+8% 11.77

+0% 1142
8 1123

-0% 841
0 843

toned Tate 11% X £_
World Bnk UFk X £..

BnJiutu 10 X IF—
ECS2. 10% 841F

95% -Ota +8% 1247
101% 8 +9W 12.17

' Nn mlraauien sKaflafcto-pnrrino* day'* put.

t Only ane nwtal nekw sapydM a price.

with Deutsche Bank. Swiss Bank ™
totemationrf. Disparities) sad
Commerzbank as co-leads.

Demand launched a two-tranche
«ZTT a- * issue of equal aaes totalling DM

The notes were lnd at a discount 300^ through Westdeutsche Lan-+ioc% 101% 8
168% 101% 0 +8% 1143

+9% 1142
X% -0% +9% 10.18

109% -BM +C% 1041

Straisto Bette: The yitel to mrtrapnrai nf the nad-priee; tte muni tuta to

to aAens nf sorancy until nuja to fen bote tears il it to bMtone.

Orange on rata - Orange rate pun a week carter.

of,65 baas pointsto to.pw issue
desbank. 7^1 Bve-year portion has

pace, inside the total fees, although
a 7% per cent coupon and par issue

+1K% 182% +0% +0% 548
+9$ H% 8 -8% 648
+101 181% -8% -1 ESS
+101 181MB -8% LX
+X% 88% +0M 8 E72
+MM 88% • -8% 544
flB1%101%-1 -1% 545
4+0111411% +8% -0% EX
fX% X -BM -0% EM
ff8% X% -2% 0 543
+101 181% +8% +8% 547
+102% IX 8 +0% 648
+168% 108% -2% -8% 549
+188 1X% -8% -0% E73
+X 65% -8% -8V» E78

RHUMB RATE
NOTH
E8X U 5 ffl_,
Ban Net Aypi 5% 91

rqp Cta

floating Rata Motel; Denotanand in doBors onlm aflrantee totimrad Qw-
POQ sbonn ii rrrirarnaL C. date - Dunu eonyran becowai ofiediw. Spread
- Marato above riirararti nNtrad raw (tt tone rawte.- 5 akrara nun rata)

far 0 5. deters. Cepn. - carntm coupon. Co. yU - aunat yrakL

outside that paid to the underwri-

ters.
price. The other half has a 10-year

life, a VA per cent coupon and 99%
,

• ,1. r. _j ,
life, a TO per cent coupon and 99%

price^Tbe starter bond was

Bank ef Mental 5 X 0%
Sateen Tran 5% X.
todays 0/8 toe 6 2004 0%

B% 10/IB 11.19 1127
59% 13/2 12ta 1242
1B3Y* 27/10 11.19 11.17

186% 10/8 11% fl.74

am 5 2004
CE 5M X

8F6 fin 5% X
EEP. 5% X tMy)
Ddcorp 0/S Fw 5% X
Cifcwp 0/S 5% X Sep.

—

Dri-taM tan SM X

IX 106% 10/8 11% 11.74

99% 95% 2/9 1925 1042
89% 180% 11/4 live 1114
85% 95% 13/3 12.19 1222
•SM 99% 1/B 11% 1145
100% 180% 21/1 1244 1249
99% 25% 23/19 5% 529
98% 39% 19/12 11.19 1124
95% 180% 1C/11 12% 1113

ranrratihta bate: Tliranninaieil in Man cotes mherwin infcted. Cfag. day

- Orange ax day- Cm. date - first data far cqchotop into tans. Cm. prka

- Harawal mount rf barf par share aipramd In eanwrey td terai rt ten-

varrion rea (bad one. Prara - Percemage ptwtean of the ewnm eftee-

me pna of acrfriing teams via the tan) nwr ta moa ream prfce nf to
shares.

c^o^af11
the ntere popular of the' tao tat

The €100m bulldog issue for concessions.

both were bid outside the selling

Sweden was oversubscribed and The level of the dollar and rising

e Tha finanartTon UL. 1984. Napratati

not pwariaad wMraw written uwaate. Date

OVER-THE-COUNTER K& low Urt Cfang High law last Ding

15 15 15

33V 3R. 331,

2£% 2rt* 25V

Stock Sate High Um Lara Chng.

(Hite)

Continued from Page 36
MatJGE 220 30 21>2 2% 21l2
MaJBl at 95» 9J» 9V

High Low last Chng

Mhte 2
Marcus 28a
targux
Warns; (Be
WrWN IX
usmti

Vfcnna*

watrxS .10
Uarara
WsnveJ
UayPt
UaynOl
UcOm 88l
WcFan
WcQuay
vtodes .05

UcdCra

Mentor

UmrG
Mans s IX
UrchCo
Mnfie 220
MaryG s
WetSE GO

21>2 2% 31'2

S% 9V 9%
12V 12V 12V
10V 10V 10V
1BV 18 1BV
40V «V «Pj
14% 14% 14%

rap
37% 37V 371,

2*V 23V 2*V
3% 3% 3%
9% 9 9

24V 2«V 24%
a* 23V 23V
10% 10% 10%a 5ij 5%

4% 4%
31V 31% 31%
13% 12% (3

10% 10% 18%
7 6V 6V
9% 9V 9V
11% ti% 1i%
12% 12 12%
22 21% 21%

34V 3* 34% 4%
4% 4 4% +%
Id] 10% 10% 4-V
EV 6% 6% -%
27 25 25% -1

5% 5V Si 4-V

! S 3 5
IB 17% 17%

25% 25% 25% +V
S% 5% 5%
2% 2% 2% -%
32% 31V 32 +%
6% 6% 6% +%
32V 32 32% +%
3% 3 3% +%
19% 19% 19% +%
13% 12% 12% -%
7 6% 6% +%
?% 7 r -%
7% 7% 7%

NCA Cp
MBS
NBnTax BO
NtCly s 140
NtCptr 24
Mtata .44

NHatc
NtLisito

N-N
7% 7% 7%

43% 42% 43%
6% B 6%
EV B% SV
11% 11 11

3% 3% 3%
21% 21 21

82% 32% 32%
18 17% TB

9b &&
5% 5% 5%

4% 4%
3% 3% 3%

29V 29 29V

NMkSec
SI - - I -I*
r+curPCb

NMiB
Neutrg s

NBrunS
FEBus .48

NYAW
NY A M
Newpt s

5% 5% 5%
4% 4V

a 3% 3%
4% 4%

9% B* 9%
SV 8% 8%
10% 9V 10%
6% 6 6

21% +V
4%

27V 27% 2% +%
11% 11% 11%
35% 34% 35 4-V
17% 17 17 -%
10% 9% 8%

40 39 40 +%
14% 14% 14%
4% 4% 4%
14% 14 14

10V 10% 10V +V
1S% 15% 15% +%
24V 34% 24V +%
14% 14% 14% -%
10 9% SV +%
17% 17% 17% -%
5% 4% 5% +%

MCni g
aaefcOG

N*ta B 20b
Nrarai s .60

Noflatr M
Henan
NAflbl 8
Nesl&v
NwNO 128
NortFn 116
NMM.S 20

35 35 35
8 7V S +%
29% 29% 29% -%
3% 3% 3%
% % %
23% 23 23 +%
5V 5% 5% -%

6% 5% 6% +%
2% 2 2
8% 8% 8%
17% 17% 17%
32 31% 31% +%
7% 7% 7% +%
9 8V SV -%
6V 6% 6V
15% 15 15% +%
37% 37V 37% +%
24 23% 24 +%

Ocraa s
OfTsLog
OgM s 22
OtwCa 2.68

Ckfftop X
OWS DfC 250
Onita
Onp
OpteC
Opdcfl

Orsanc
Orfan

OWmwi 20
Ott/TP SM
OwM 26
Oxoc

3% 3% 3% -%
4% 4 4% +%
3V 3% 3L ^%
*V 4% 4% -%
13V 13% 13% 4-U

3V 3% 3% -%
34% 3« 34V -fV
42 41% 42 4%
31% 31% 31% +%
19% 19% 19% 4%
7 8 5

2% 1j 1% -%
14% iiv »Ai +v
30V 2BV 30% 41%
13V 13% 13% -%

Slade Sate Hch Low IsU State Stes 111 Qmg
(Hrab) (Hate)

PauiPi . 5 7> 7% 7% -% SUMS -15t> ME 6% 5 5
ParN 60 fl* ZF; 23% 23% % SMger 13 /% e» e%
Payttnc 57 9% 9 9% +% Stffnfl 28 *% 4% 4% +%
Pcu« 309 22% 21% 22% +% Sta6tv 40 11% 11 11 -%
Perra s 76 67 z/% 27% 27% Slwtn» 71 4 18% 18% 19%

PwcE* 1104 10% 10% 10% SOW 40 6% S% 6 +%
Ftooftt 3187 1% 1% l% +*l Stratus 2BH

1

9 8% B%
Poiccpi 1 9% 9% 9% +% StrwC s 90b 49 47% 47^ 4732 -%
FaraCoJ 47 7% 7% 7% -% Stryfcff 50 20% 19% 20% +%
Petrttt 1.12 13 2t% 23% 2S% StuartH 05 2B 4% 4% 4%
Pnrma 77 8 <1 7% -% Statu 1.68 20 101 100% H»%
PSFS 99*F. »% 8% 6% +% 5taS 184 32 38% 38% 39
F>t«a 5Cr £939 15% 15% 15% +% Surma 116 3% 3% 3% ->*

FtsoAm 67 5V S% 5% +% Suratff 05e 73 /% 7% 7% -%

PNC 232
PabstS
Pacer a 120
nrarfwiruu a

i

PacTal JO
PscoPh
Prackfa .13

Panspti

ParkOh £0
ParTd*
PsJrtJ

Patotfr

P-Q
43% 42% 43%
7 6V 6%
43% *3% 43%
7% 7% 7%
11% 11 It
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JAMJOOM
COMMERCIAL CENTRE

Abdullah Mohamed Jameel Jamjoom
Sami Mohamed Jameel Jamjoom

Abdul Ghaffar Mohamed Jameel Jamjoom
Mohamed Saleh Mohamed Jameel Jamjoom

as Obligors

and

Abdullah Jamjoom Establishment for Trading & Contracting

as Co-Obligor

RAX xtte

RPU s 56
RadSys
FtaOmT

Flatten

Rattan

R*Q*n a
Rwir 176
Rarra*
Rajtn 24
Reamg
RedUiL .84

R9CV6 a 20
Regis s 09
RtfHfi

Reara>

Renal

RpAura M
FfpHttfi

ResaSy
Reuterl 15a
Reutm C8e
Raxon
fttwttss a 20
Rtoian

R«ye
Rui to
RtaS a 1

Reborn r

RobNg » 08
Rockcor

Rouse X
RoyBGp
Romm
r+i itlhnnoyrwn
Rov«s
RvotPei

Rfafu

3% 3% 3% ItanA t 295 19 18% 18% +%
22% 22V 22% TetPtu* 648 10% 10% 10% +%
20% 19% 19% +% TtteerO 2B 38 23% 22% 22% -%
5% 4% 5% +% TterfCI 3B6 18% 16 16% +h
12% 12 12 +% TeM 480 4% 4 4%
2% 2% z% +% TttabS 220 13% 13 13% +%
11 10% 11 +% Tatar nr* 177 15% 15 15% +%
10% 10% 10% + % Tamco 6 4% 4% 4% -k

Tnttt* 417 5 4% 4%
B-R TffnO S 19 12% 11% 12 +%

13 12% 13 Tatars 7S 3% 3% 3% +%
15 T4% 15 +% Tefti t 1 42% 42% 42% -%
10% 10% 10% + % Traron 124 2% 2% 2%
8% 8% 8% +«l HrarfV 142 12% 11% 12% +h
8% 8% 8% + »4 ThartJ 27 7 7 7

9% 9% M. +% TMN a 1.08 223 29% 29% 29% -k
3% 3% 3% +% Tharwc 124 10 9% 9% -k
41% 41% 41% ThauT s 2024 22% 20% 21% +1%

6 6% TmeRj S3 «% «% 8%
IS 14% 14% Tfarray 1 134 2% 2% 2%
2C% 19V 20% +% ToSSy S 1 11% 11% 11% -4|

35 34 35 + 1% TnkAu a 13 12% 12%
6% 6 6% TnadSy 246 10 9% » +%
6% 5% 6% TruaJo J6 29 24% 24 24 -%
18% 17% 18% + 1 TBcGa s .80 41 27% 27% 27%
is> 16% 18% TwnCiy 72 2% 1% 2% +%
12% 3 12% . n
5V 5% 5V
»% «V 8%
13% 13% 13%
13% 12% 13%
11 10% 11

10% 18% 18%
5% 5% 5%
10V 10%
9% 9% 9%
4% 4% 4%
11 10% 11

2B% 28% 2B%
7% 7% 7%
141. 14 14%
12% 11% 12

36% 35% 36%
2% 2% 2%
16 15% 16

B 8 8
11 10% 10%
15% 15 15

19% 18% 18V

USUCO 1

un.
Uttrsy 06a
Ungmn
(MB
vjUntol 199

IfcPtar 60
UnTrBC 2
UACom .10

UBAiak -10e

uacoi in
OFnGip
UFetFd
UGrtn t

UPrerf

US AM
US Ben 1

US cap
US Dsgn
US Hi s

US 9i n 09a

a 27% 27V
16% 16% 16%
18% 18% 18%
12% 12 12%
9 8V 9

19 IBs >B%

43% 43 43%
27%' 27% 27V
9 8V 9

21% 20% 21%

10% 10% 10%
8 7% 7%
4% 4% 4%
23% 23% 23%
4% 4 4%

30 3% 30

D.M. 76,500,000
TERM LOAN

in connection with progress payments to

Thyssen Saudia Limited
in respect of their contract for the construction of the
Jamjoom Commercial Centre, Jeddah, Saudi Arabia

Guaranteed By

The National Commercial Bank (Saudi Arabia)

United Gulf Bank
Saudi Investment Banking Corporation

A1 Bahrain Arab African Bank (E.C.)

ALUBAF Arab International Bank E.C.

A1 Saudi Banque
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Lead Managed By

Grindlays International Limited

Managed By

Arab Banking Corporation (ABC)

Kuwait Real Estate Bank K.S.C.

National Bank ofAbu Dhabi

National Bank of Bahrain B.S.C.

National Westminster Bank Group
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Agent

Grindlays International Limited

September 19W
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lead-manager Morgan Grenfell an- Swiss interest rates caused falls of
nounced that applications for up to % point in foreign Swiss franc bond

ria or to pwt to wy fans

by OATASTKAM totor-

£250,000 worth would be allotted in

full; above that, applicants would
prices.

UBS launched a public issue for
receive 57 per cent, with a- mini- the Japanese city of Kobe. Raising
mum of £250,000. Dealings in £20- SwFr lOOtn, the 10-year bond has
paid form start today. an indicated 5K per cent coupon
The World Bank launched a Car and par issue price. Final terms wfl]

nadian dollar issue into the Asian be set on October 17.
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Austrian revival plan

for capital market
BY PATRICK BLUM IN VIENNA

13V 13% 13V +% AUSTRIA is to cut the tax on inter- not the main reaKjnJdr tha “tir^

est on bonds and deposits from 7.5 Mpte! martetm Austna although

per cent to 5 per cent as a first mea- ^*5 PrS?^J
db’

sure to revive the domestic cental cossiou tot preyed ifemtroduc-

market . .

The decision, taken a week in

advance of to presentation of to
1985 budget, was approved last

night at the meeting of the execu-

tion was hannfuL^Some peoplesay
abolish the tax and the market will'

be back to what it was before, but!
drat buy that""

The problem is the high differen-

tial between domestic and foreign
five committee of the ruling Social-'

jnarieet rates, he argues. Abolishing
ist Party.

Dr Franz Vranitzky, the finance

tot the decision would take effect

on January 1 1985.

to tax would not solve to problem
because ‘interest rate differentials

would still be there
”

Nevertheless the tax has proved
unpopular both with to hanking

In to first six months of this community and
-

with to small sav-
year there has been a net capital er. In addition it has failed to bring
outflow of tout Sch 5hn (S23i5m) in the revenues expected by to
compared with a net inflow of Sch Government The Minister of FI-

12bn in 1983. The banks that tradi- nance has calculated that in 1985 it

tionaliy take up most of the bonds would earn about Sch 3bn on sav-

on the domestic market have found ings deposits and ft mere Sch 200m
that they can improve their earn- on securities from the tax.

?
rcignSn

A.u
ttec That hardly makes a dent in tothan Austrian ones, which fell un- x___ J rTT^T-rr .

der the tax. For the same reason SSSPiSfeS
they also prefer to make direct S^«"SfSSh

j?2SlR!!-
loamrather than buy np local bond ^ amJer^j: ^
The" lack of enthusiasm in the

Austrian market was reflected in a
eeuier‘

fall of 88 per cent in the volume of Herr Walter Finger, General Sec-
bonds issues into first three quar- retaiy of the Savings Banks Asso-
ters of this year. Gross bond issues ciatipn, welcomed the decision as
including government bonds to- the second best to abolishing the
tailed only Sch 154)bn compared tax altogether. The savings banks
with Sch 47_3bn in to same period would nevertheless continue to
in 1983- pressto the tax to be abolished, he
Dr Vrantizky said that to tax is said.

Soviet bank Euroloan
BY PETER MONTAGNON IN LONDON

VNESHTORGBANK, the Soviet has a bullet maturity which means'
foreign trade bank, has launched a that no repayment instalments fall

fresh loan in the Euromarkets only due before the end of its five-year
a week after a previous borrowing life.

was doubled from Ecu 75m to Ecu
150m.

No US. banks are expected to

take part In to new operation. US.
It is raising 5100m through a bankers say their refusal is basical-

group of banks led by Banque ly determined by to low margins
-mv Arabe et Internationale dTnves* now being offered by Vneshtborg-

*J*
fissement, the Paris-based consor- hank, although most European
hum bank. The credit will bear in- bankers say the absence of their

terest at a margin of ft per cent. ILS. counterparts is actually deter-

-% over London Eurodollar rates and mined by political e/msidriratiftng

THE RECENTstrength of the Euro- nffBHkbonimnn
dollar floating-rate note market has ! —
prompted Ford Motor Credit to Dot 11 :

- Previoura

laimrh an issue; hanlrs SEC more of-
" 101J72 101JOT

ten to borrowers and buyers for Ifigh * IBM Low
FRNs. 101.329 88-038

Ford’s S200m issue has a seven- — ^-te—

“

year life and yidds % per cent over n^tot through Daiwa^ Securities,
six-month London mteiba^E of- The CS75m deal has a seven-year
fered rate (Libor), Front-end fees

jjjg and 1254 per cent coupon. Issue
total % per cent, giving an aU-in cost

The D-Mark bond market sagged

Sad-^a^rVcSdWsS alittle yestertey, with.pneesdown

nurtFi Rant firanca Rank % tO 'A pOmt The Weight Of to DCW

OctIO OelS .Mrfi Loot

1277 1287 14 23 . 1218

12-16 1238 •1338 1131
1236 1253 1331. 1133
tu« +137 1332 . 10.70
1IL53 1247 11.14 831
1221

’

1225 . 1338 11J9
1283 1288 14.13 1208
1283 1338 1436 1233
11J78 1136 1217 1137 ir;^ i v

i SOI!

Stalks

jL.

UK bank launches fund for
investors in Indian equities
BY CLIVE WOLMAN IN LONDON

THE FIRST fund to allow foreign- definition of Indian origin Includes

ers to invest in a portfolio of Indian Indian immigrants to . the UK and

^i% equities ist being launched today by Englishmen bom under the Raj. Al-

the British merchant bank Hill so, 40 per cent of to fund may be
Samuel in conjunction with a Bom-' hdd.by UK nationals

;

and other

bay merchant bank.
The appearance of to fond,

non-Indians.
The fund is cratrcdled jointly by

which.wiH invest in a spread of In- Hill Samuel suBsidiary. and Chain-

dxan stocks and shares and interna- paklal Investment rad' Financial

tional bonds, marks the liberalisa- Consultancy of Bombay.-Champak-
tion of Indian ejrhange controls laj will advise the Hill Samuel man-
and removal of some obstacles to agers on the fund’s Indian content,

foreign investment ^
The fund is directed primarily at

Indian expatriates and emigres, as
Indian exchange controls require

that at least 60 per cent of the

No dividends will he paid aut.of

the open-ended Jersey, fond which

is issuing . redeemable pretereoce-

shares. As tomcomeis “rolled-up,

"

shares in the fund must he held by ^ residents will -be liable to in-

investors “of Indian origin." The come tax on aUto returns fromto
most likely clients are Indiana

working in the Gulf states, but to
fund but only when they cash in

their holdings.


